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THE MONEY MARKET. 


\ SETTLEMENT on the Stock 


Exchange which w: as} rn 
calling of 


and the 


free from difficulties, the usual loans “ 


the banks at the end of the month, approaching 


reissue of £.1,500,000 Treasury bills temporarily paid 
~ ~ ¢ I - ¥ 


‘ ** : ’ “4% 1+ 
off, contributed to make the borrowers’ task a ditheult 


one this week. A large amount of help had to be obtained 


from the Bank, and the Bank Return shows the effects 
in an increase of £.4,766,000 in Other Securities. ‘The 
| withdrawal of sient half-a-million in cash for! the 


_ country aggravated the Bank Return 
The market 
1 


is inclined to look upon the great accumulation of funds 


and the 
in Public Deposits. 


> scarcity, 
| showed no decrease 


| lying idle in the Exchequer as an unnecessary aggrava- 


tion of its burdens. With funds so scarce the discpunt 


rate was firm at 3 per cent., until supplies had been 
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refreshed by the large borrowings at the Bank. With _ RATES of | EXCHANGE. 
ndency. ‘The , / 
the ease they gave there came a weé iker te This Week.|Last Week Ae Three Wis - 
tenders for Tre isury bills were at the low rate of a! ae “ “ : 
as Per Mille. | Per Mille.| Per Mille. | Per Mille 
fraction less than 27%; per cent., and it is believed that | peince.......... ? forus | ¢forus | fagst us At par 
> re ] Germany........ 1g forus | ly,forus | 1% for us 1% for us 
the Ji _ ovaramen is the purch ser. There ts Holland ........ 2g egst us 24 agst us 3 agst us 2ta agst us g 
larve instalment of bar gold to find its way to the | New York ...... 19 forus | 1} forus |#8 for us 48 for 
ats 
Bank next week, and coin should return from the 
country. <A _ short period of easier money and of a 


weaker discount rate is expected before the end of the 


half-ve There were no marked movements in the 


foreign exc hanges, but German borrowers were obtain- 


ing all the help they could get for their settlement at 
about 4$-5 per cent. 

7 * * oe 
The 


5 per Cent. 


Our telegraphs :- 

in the open m: irket rose to-day to 4}, with 

In other respects the situ ition here is 
The Rei 


expectation that the 


Berlin correspondent 


for short loans. 
however, dis- 


will be 


more promising. -hsbank 1s, 


~ ? » “+ > 
couraging any Bank rate 


shortly reduced. 
been very dull, but to-day there are signs of < 


The tone on the Bourse has recently 
. firmer 
tendency. 

~ % * * 


Our New York correspondent cables :—Political un- 


growing Radicalism, and labour 
the 
to slacken while such conditions last, though it is con- 
fidently assumed tl 1 improve 


iat business will 
the disturbance is over. S« unsteady, 


certainties, 


have unsettled markets. Business is expected 


as soon 


curities are and 


support from banking circles has been needed to support | 


markets under the the issues 
which have not yet been distributed- 
others yet pending. kK: money is expected until crop 
demands begin. Ge ng continues. Harvest 
prospects are except for the lateness of 
the the iron trade, 


pressure of many new 


iSY 
‘rman borrow! 
satisfactory, 


cotton crop. A 


j ‘tivitv continues in 


but tin prices have broken, following London’s lead. 
Copper prices are firm, though dealing is not very 
active. 
- * * * 
The chief feature of the Amsterdam market is the 


continued demand for which is putting a 
strain on the available investors. This is 
shown by the fact that important recent issues are being 
offered at par. Heavy liquidation of Royal Dutch 
shares was caused|on Thursday by an extremely pessi- 
mistic speech utte ted by a prominent member of 
board at an extraofdinary meeting 
that morning. He expressed grave fears for the future 
of his concern in connection with the 
granted to the recently established ‘‘ Dutch 

Petroleum Company,’’ which is understood to be a 
Standard Oil auxiliary. The conclusion was drawn that 
the speech was calculated to influence the Government’s 
policy in regard to the r, whose entry on the 
scene threatens to upset the virtual monopoly hitherto 
enjoyed in those regions by the oo al Dutch. To-d: LV 
(Friday) Royal Dutch declined heavily on the announce- 
ment of a 19 per ditidend ; as against 28 per cent. 
last vear. 


fresh capital, 


resources of 


concessions 
Colonial 


newcome 


cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week Last Week _4,Fort- Three Wks} A Month 
night Ago. Ago, Ago. 
% - % % 9, 
Bank rate....) 3 3 3 3 3 
Market rate .. 2 3 97 213 
2 is 





LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above ; — below). 


Chis Week. Last Week “2 : rt- Three Wks | A Month 
ugh 


Ago. Ago. Ago. 
: ‘* % % : % 
With Paris...... a i + “8 — ; “an f; | same 
» Berlin..... — 1% | — 1 ~— 1k — je an 3 
» Amsterdam) — 14 — jf = la — 14 ano 
« New York 
»  CallMoney + ee ee + * + om + 4 


ratc | 





agitation | 


as | 


to say nothing of | 


| cost has been recently estimated at three million lire a 


nople 


the | has been insisting on the necessity for giving pract 


of shareholders held | ape 





| until the war is dver. 


ITALY AND ENGLAND IN THE MEDITERRANEAN. 


Our Admiralty Press Bureau has been making 
noise during the last few days in preparation for th 
Supplementary Estimates. Possibly also there ar 


one or two armoured vessels for which certain 


rupt Powers cannot find the cash. In such cases eS 
are usually got up, and the British taxpayer, w 
splendid customer, is ‘‘ landed.’ 
Churchill Mediterranean 
opposed by Mr M‘Kenna as was the 
Sea scare by Mr Winston Churchill. 
few weeks, it appears, we have 
Mediterranean.’’ How and why? 
‘supremacy ”’ in the Arctic and 
other part of the world 
‘* Where observation with extensive view, 
Surveys mankind from China to Peru” ? 


Let us hope th: 
will be as Vigo! 
M‘Kenna » 
During the last 
‘lost control of the 

Have we also lost 
Antarctic 


scare 


» O} 


As a matter of fact and plain common sens« 
the naval experts may be inspired to say—there has 
been no change whatever to our disadvantage in the 
Mediterranean. Italy is no stronger 
attacked Turkey; she is, of 


wha 


because she has 
weaker, much less 


’ 


course, 


likely to indulge in a policy of external aggres 
much less able to enlarge her army or her fleet. When 
the war began the Prime Minister of Italy 


told an 
American journalist that it would be over in a fortnig! 
and that it could not possibly cost more than 
£,4,000,000, which sum could e ‘asily be provided out of 
the Treasury surplus. The other day Signor Luzzatti, 


| the ex-Premier (who is the best official authority on 
public finance in Italy), told representative of the 

| Morning Post that, apart from new taxes and debt, he 

| thought there would be £/5,600,000 of Treasury sur- 


pluses and balances to meet the cost of the war. 
day, exclusive of the naval expedition to Constanti- 
and the Turkish islands. ‘The last official esti- 
mate of the cost is no more than one million lire a da 
but this is evidently not taken seriously. We are not 
surprised under the circumstances that Signor Luzz 


to patriotism, by imposing additional 
which is what his own pre ttier phrase = 
enthusiasm for war ’’ comes to in our moré 
lect. If shine experience of other countries in similar 
cases is worth anything, we should suspect that alter 
the process of ‘* monetising ’’ is over, there will be \ 
little enthusiasm left. It is possible, as the Tal 
hinted the other day, that the present Prime Mini 

may resign at the end of the session in order to avoid 


taxe .. 
monetising the 


‘ practical dia- 


the disagreeab le necessity of imposing taxation, 
which case Signor Luzzatti would doubtless succeed 


him. The failure to impose taxes to meet the expenses 
of war is a clear sign of political weakness. I 
Italian Government fears to lose support ; and s 
propitiate the masses) instead of raising taxation, it has 
lowered the franchise, by introducing a Manhood 
Suffrage Bill, which more than trebles the number o! 
the Italian electors, adding seven million new voters tO 
the present electorate of three millions. The Bill 
provides for improvements in the system of ballot; 
as a large proportion of the electors are illiterate, the 
Bill (though popular in form) is very likely to increas 
the strength of the reactionary parties. That, at 40! 
rate, is the opinion of many Italian observers. Ther 
is no likelihood, however, of any appeal to the cou ri 
If peace could be obtained, 
elections would probably be fixed for next spring. 
The war is costing more treasure than blood. 


»+ 


Ac- 


| cording to the official returns up to the end of February, 


— 
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the Italian troops in Tripoli had only lost 5,000 men | 
dead, wounded, invalided, or missing, 
were reported dead. 
enthusiasm left in Italy for the war: 








of whom 2,00c 
We fancy that there is not muck | 
but, on the other | 
' 
| 
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-_ | 1 : | 
with the Prime Minist Lord Kitchener as | 
Cons Le ( »] } ‘ i 
“ i aq an astute man of yusINess 1S | 
natu! ill, CO! ri | al +} a4 . ' 
—— erned about the insecurity of commerce | 
= ' 


n the Eastern Mediterranean which has resu 


lted from 








| hand, the Government— however much it may desire | the operations of the Ital ae 4, et. We hope that he will 
|| peace—dare not show any sign of weakness. It has} not fo the civilian fa the cccflensiondl antiie 4 
been suggested in the Italian papers—in view of the | pressing th: iakcliae i de ied ional sol é 
enth isiasm reported to have been shown for the Italian nil ta and na “yee sale . Z : 1 eee 7 z 7 4“ 2 
flag and Italian postage stamps in the Turkish islands | being poured out iain ‘hee [ ted K =a ” : r 
that when the war is over a sort of autonomous | parts of the Emp} Ae codeine a sia : a 
|| State might be formed out of them with the Duke of | drain upon esources. and (to ali er : lah 
|| Abruzzi as prince or president. Possibly the idea | unrest d the ttitude ‘ f the vital Oo ol. led the 
|| might have been suggested by the British protectorate | growth of mil ism is likely to be eas tot te this 
|| of the Ionian Islands, which lasted into the sixties, | count s it has already bec ss exuies Ce cies ; 
when we handed them over to Greece. The attraction | by the growth of Sc ‘alism The exn a il Se n . 
|| for military and naval interests in Italy of this proposal | ments n produce a political « ails 5 h ad 1d 
| is that it would afford the Italian Government an excuse | be far more da iwerous than any fore m foe to o ir 
|| for equipping (at a prodigious expense) two naval ports | monarchical and constit tional svete on When the 
| and arsenals at Stampalia and Rhodes an excellent | House of Cor mmons meets it may be possible to obtain 
|| device indeed for drawing still more capital out of Italy | from the Admiralty and the War Office ) lete 
| and further weakening her position at home. Naval statement of the fross annual « xp nditure upO British 
|| experts in England pretend to be very much alarmed ;| forces, military and naval, in the Mediterranean. 
|} and we have no doubt that the possibility of this dream | Mea while, we present to our readers a little table 
being some day realised will be made an argument for | showing from the current Army estimates what is to 
an enormous and immediate increase of expenditure, | be spent this vear on our militar forces at Gibraltar, 
whereas it would be an argument for reduction. Of | Malta, Cy prus, and Egyy It mav be noted that the 
this device we have already had an illustration in Mr | garrisons of Malta and bi rypt together are costing us 
|| Churchill’s dealings with the German navy. The Ger-| rather less than the warrison of South Africa, but a 
|| man programme of battleships has dropped from four | substantial contribution comes from Egypt. If there 
|| to two this year. Nevertheless, Mr Churchill has| were a real demand from Egvpt for more British | 
seized the pretext of an increase in the German crews | troops it might fairly be met and covered by an ine | 
(which follows an increase in British crews) to intro-| creased contribution. Our table, it will be seen, shows | 
| duce Supplementary Estimates. We — therefore, | that the total net contribution from the heavily | 
that none of our readers will be duped by that part of burdened taxpayers of the United Kingdom to the | 
| the Press which is trying to get up a Mediterranean | maintenance of British troops at Gibraltar, Malta 
scare. It is quite natural that certain interests should | Cyprus, and Egypt reaches the grand total of | 
be eager to keep the public in a perpetual state of | 41,321,000 a yea 
alarm; but responsible and bond fide journalists, who Military 
are allowed to be independent, ought to try to protect —— | 
public opinion and the public taxpayer from the se mis- | ian . + nr a | 
chievous fictions. What we see in the Mediterranean Dibiceabal son chia Estimated 
is that two Powers, alr ‘ady very poor and very heavily Expenditure, Funds, Expenditure, 
burdened with debt, are fighting desperately for a | 1912-3. 1912.3 1912-3 | 
desert with much loss of reputation, credit, and cash. | ditt, xeseee 7 - 4 ante | 
fhe surprise attack upon Tripoli was in defiance o! BRS a4 ckactins ; 606,000 .. 5,C00 .. 601.000 
international morals, and the expulsion of It: ilians from Cyprus .......... -- 9,000 .. i ae 9,000 
all parts of the Turkish Empire ts an act of r¢ taliation Egypt. ..eeeeeeeees » 925,000 159,090 575,000 
which « cannot easily be justifie d by civilise d = one - Total . 1.476.000 155,000 .. 1 321.000 
Many of these so-called Italians cannot speak Italian. 
Thev are really Greeks with Italian names, and this} At the last census, 1911, the civil population of Malta 
applies especially to the five thousand who are being | was 211,000, so that the military expenditure alone out 
driven out of Smyrna. This step will, of course, be | of British taxes amounts to £3 per year for every man, 
bad for the commerce and revenues of Turkey ; and woman, and child in the islands of Malta and Gozo. 
Italy it will strengthen the war feeling against Turkey. | We actually spend £13,650 on Militia and Volunteers 
But among the Italians who live outside their own in Malta, as if an expenditure of £329,220 on regi- 
country it is producing, if we may judge from a recent mental pay were not sufficient to provide for the de- 
le in the Piccolo, of Trieste, a strong demand for | fence of those small islands. Moreover, the estimated 
This demand will no doubt gradually grow in | expenditure give n in our table excludes loan expendi- 
It Iso, in conse quence of the unemployment which | ture under the Milit iry Works Acts, an ingenious 
ls in Milan and some other large towns in Italy. method of withdrawing from Parliamentary and publi 
re glad to read—and it is entirely in a ordance ittention the real expenditure on military purposes 
ur own statement last week—a Reuter telegram | 4 yroad. Nor does clude the cost of sea transport, 
Malta, which is doubtless ama by the Prime | arms, accoutrements, ammunition, barrack, and « the 
er, for it states that the tour was settled months | stores, which are ee eee d from England. The 
nd has no connection whatever with the political | value of these items, it is added, *‘ cannot now be 
n. Reuter’s Agency now adds that the political | stat d, but will be shown in the appropriation ac- 
) arising from the r sit is unwarranted and ex- | ‘ unt.” After reading the note on page 213 ol the 
ited, and that the presence ol the Prime Minister \rm) Estimate — os began to wonder whether the ex- 
due entirely to the fact that he is taking a brief | penditure of 415321, 000 on our garrisons in the 
1y. The office of Prime Minister. be it remem- | Mediterranean really represented eieaas at all, and 
1, is one which involves a heavy and often exces- | OUT prentong 4 was still further in reased by finding that 
strain, and even Mr Asquith, with his extraordi- | the above hgures also exclude ‘‘ recruiting and training 
power of dispatching business, needs a complete | €xpenses inc urred at home, headquarter and adi ministra- | 
lay from time to time. For this purpose oath ng | tive expenses, and all non-effective charges. 
| be better than a Mediterranean voyage in the The Daily Pelegraph and Pall Mall Gazette, whose 
‘alty yacht ‘‘ Enchantress,’’ for which ‘‘ the in- | naval correspondents evidently regard themselves as the 
tion of Malta’’ provides an excellent excuse. Nor | chos n exponents of Mr Churchill’s new views and pro- 
_'t surprising, considering the proximity of Egypt to | Jects, are busily engaged in trying to prove that a new 
alta and the continuance of the war in T ripoli, that | situation has suddenly supervened in the Mediterranean, 
Lord Kitchener—who may also have thought of a | and that the change of scene ought to be followed by 
p-easure trip—should have slipped over from Egypt for | an expansion in our military and naval expenditure. 
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‘ ‘ . . ; - > ¢ ‘ Oo >» » way th) | 
We have no doubt that Mr Churchill will argue with | issue. In this case an agreement between the | 
eae 1 “of Se aster C: ‘artage Contractors’ Ass 

the same eloquence—though to a different gallery—in Master Carmen and Cartage ntractors 


| favour of a Mediterranean panic which he employed and the National Transport ee Fed 

| three vears ago age nailed the North Sea panic, and we | specifying cert: 1in wage rates, has not been ad 
have no doubt that the naval hero will be quite as happy | | by the former party. The reason for this aj ppear 
with the Daily Mail as the social reformer was before that the association of employers, though in 


most of the large firms, only represents a sm i 
portion of the London master carmen. In oth 

hose master carmen who are outside the asso 

mn the line that the signatories to the agreem 


| 
with the Daily News. But sensible people will form | 
)! 
| ° e , Are t} ° 
(be represent them, and that they are ther 


their own conclusions about this sudden recantation. 





THE DOCK STRIKE. 


1 
. , th 
Se : bound bv it. On the seventh and final 
| We dealt in these columns last Saturday with 1] 

| 


| alleged vexatious interference with union wor 
events leading up to the Port of London strike and its| Sir Edward Clarke had not sufficient evidenc: 
progress last week, and recorded then that the Govern- | him to arrive ata de finite de isvOn. om ed ‘ 

concludes his findings with the following pass 


Issut 


ment had appointed Sir Edward Clarke to inquire ' 

, ¥ » the cases brought before me, | 

into the men’s” grievances. The report of Sir tthe ' 1 7 hah has | 
of ae pinion that much of the difficulty which has 

‘<dward’s inquiry upon the facts and circumstances | 7'" 


mt rouees anes from the breach, as 


Reviewin 
| | 

| of the present disputes affecting transport workers 1 | presen 
i 

| 

| 
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i 








‘ tl s nentioned un 
a eo land 2, and the n rlect in the cases 1 l led 
the Port of London and in the Medway has now | * cones - a 
; . r : ; SNOW | rath heading, of the provision contain 
been published. The evidence given at the inquiry | 
eas: i . Sa -: |aewreements of August, 1911, for a decision 
bore upon seven specific causes of dispute which | ; ; 1: ; } / 
1 “e] 4s er | Roard of Trade in the event of aifference betwt Be 
were all dealt with by Mr Harry Gosling, the president ape ‘1 | . cH te fe Fr 
| Cae ea ' : cies . wsociations Phat chause 1s Ss 1 lorce, Bi 
| of the National Transport Workers’ Federation. These , ' ' ee ee : 
= reason why the method prescribed snou 
| were as lollows: ; ' aw” : c Buon : thy 
1 ’ x sed. lhe question oF Dringuny Warn 
(1.) The employment of non-union men in alleged breach « oe f an agreement made between an em] 
an agreement made on August 19, 1911, between the Associa ; age = i riemen’ umion shipovw ; 
t } *f Maste Ll. ig htermen ind Bargeowners and the Ama) ; ass at 1) and al WOTKMNCT S in nm - si 
’ 1 1 : 1 .¢ 1 —tae y a 
gamated Society of Watermen, Lightermen. and Watchmer f traders not belonging to tne con a M4 é 
r Fe sa ’ } | A 
i the Rive Thame 1 can vy be dealt wath hy kk wisiat a BS 
. ne 
(2.) A similar complaint of breach of an reement rade the question whether such le~islation is pra Bs 
het wee the Sh tS | ley j ¢ : ‘= 5 : . pags >  « i, 
W th nort ea I ie! am tne National ly insport 9 . 11 Qs ° d > re an opin : 
| Federation n August 3 gil CSTranie l am Hot invates to express a I ; . 
| GeTa I i] Aue st 2, 4) ; : 
(3.) The refusal of the Association of Master Lightermen 1 question of the bind ng lorce OF an agieein E 
} eet the representatives of th _— os € Woot \ ‘ Ts satvons of em ylovers ind men uj 
i : i Lt \ I \ t Weed at } é ! 
eI | gnt nel _— “ en tine urp € rf irranging 1 , S it sacle t he SSO i } S Li 1 
} ites ot wag ind it ns f ent f asters na ‘ 1 4 o7 shl } ep "\ | 
; f : oer ; . an | trouble ; and the present strike wall hav serves 
| ites 1gs owned by members of the Association 7 at we ' 1 . 4° ee * 
(4.) The refusal by ertain sailir barge owner! $ pay t 1 ful purpose if it leads to legistation on | uS ; e 
. § darg ners to pi ane ae BS 
| the men ling t a list of freight rates settled on | other poont emp wastsed in the above passage ais A 
i Nw97 > rc: 5 ¢ . “ = | . 2 - } ] 
| January 1, 1912, a rding to an agreement made on August 11, | for attention. Machinery for the sett! ent 
| 1911 ' af ° 1 { 
| locniit as the presel exists in the torm b cl 
| (s.) The ref 1 of certain wharfingers to pav in respect of | sputes as the pre it a ( 1 
nge! | 1 Tes}  % ' > al a 1 os — yy< 
| the discharge of oversea ships the rate pav fixed 1 yn | to the Board of Trade, but nesther party see . 
i ft A} & aha L s i? y ALA 4 wy tii . 
| award of Sir Albert Rollit dated August 5, 10911 ito use it. 
| if = } } ] — } ° ° : 
| } 1e rertusal mas ‘ mm , , . any en } . ] + ' ? TY 
| | The t 1S by a ma ter rman. not now 1 membe Mir Svdnev Buxton invited both parties to ‘ 
f the Master Carmen’s Associatio1 to pay tl rate wages | { : + +) B “| ih le terda\ : 
i settled bv an agreement between the Tondnr Master Carmen | ‘onterence al 1h yard oO rac Vestel may 
| and Cartage Contractors’ Association and the Transport under the chairmanship of the Chiet Industnial 
| a — si FANSPOT' ow ‘ . , : 1 
i] Workers’ Federation on August 11, 1911 missioner. The invitation was accepted bv the 
(7.) Certain instances of -vexatious g interi 


ference with union | but refusals to attend came first from the shipo 
, ind then from the Port Authority, the Short 5 
\ fte a & vreful consideration yi ft 


m ine evidence, Sir Edward ! Traders’ Association the Master Carmen, the M: 


'| workmen. 


‘ 








‘ h ; aS as a 

| C le a finds that on the first two points the men are} lL vhtermen, and the Association of Public What S 
TT y 4 . 

| ! in the. wrong, and that in the next four they have », ON] of the Shik: ol London ; all of these stated that 

| a ( > . y } : + . 1 : 1 | ° ° ° 1 1 

1} the whole, made good their contentions, while on the pinion a conference with the men c wuld serve no - 
las inite decisi anil 1! ; 

\| ” t point ” de mienate decision was reached. Evidence fa] purpose. [his refusal to meet the men p 

| as to the agreement of August 19, 1911, mentioned! means that the emplovers consider tl remselves to 

eee the first he ading, is carefully sil te d, and little a strong position. The y sent represent: itive ce | 0 

j : . ~ 

| 0 . y 1 > » ; * | 

\| aoubt re mains that on the que stion ol! the employ ment to conter w ith the | P re side nt ol the B yard « { Trae 
of non-umionists the men have no ground to| other Cabinet Ministers on Thursday ; to t wt | 
stand on. In fact, the charge of breach of avrec- | refusal to confer with the men should lead to cont 


ment rather recoils upon the heads of its authors 
although many of the men who 


+} ‘ 


+ - err wlea . 7.9 
lor trouble, the onus Oi 


blame will rest with the em] 
have been called out 


However, there seems to be a lack ol solidarity { 


| 
| 
\| 


’ 
|| were employed by the day, and therefore had the right | the men, a eal deal of discontent being fell | 
| to cease work at once, many also were worki ing on| leaders’ action in giving strike orders without - | 
|| weekly arrangements, | 





and put themselves in the wrong | quately consulting the men. With the compa) | 
| by striking without giving the statutory week’s notice. | ineffectiveness of the railway strike and the coal re 
On the second plea—which is similar—the men also | before their eves, the more thoughtful 
\| fail. But when we come to the third and fourth| must be becoming very sceptical of the leaders | 
causes, we find undoubted grievances. In the first | promises of all the great things that the strik 
place, the peremptory refusal of the Association of | bring to pass. IF rom the point of view of the mens 
|| Master Lightermen to meet the representatives of the . 
Amalgamated Society of Watermen, Lightermen, and 
Bargemen to discuss the rearrangement of rates of 
wages, &c., seems to have been an unnecess; ary 


leaders , the strike seems hkely to ee a fiasco. [ne] 
ori gin al com pk unt, that in empl »\ ing yon-uni nist 
the employers were guilty of a haut ol agreen 
has fallen to the ground ; but it has served its purpors | 
}as a pretext for declaring a strike and renewing 
iblishe s beyond doubt | struggle with the employers. If Mr Ben Tillett 

refused to pay the rate | to play a trump card by holding up London's 

of wages settled by an agreement between the parties | supply and by organising a national or even iter 
and signed by Sir George | national ranep sort strike, he was doomed to disappo nt 


agegra- 


vation, responsil 9 

bl } sible in no small degree for the present 
trouble. Further, the inquiry est 

|| that sailing-barge owners have 


| 

at Askwith on January 1, 1912. | 
> . : . . 4 * at j | 
he same conclusion holds good with regard to the 





~ ¢ : eR ment. The pk: in has been made impossible )) | 

| fifth clause, tor Sir Edward Clarke’s re port makes it} Government's dete rmination not to allow Lond: I a 
clear that Sir Albert Rollit’s award has not been | starve or the community to be paralysed at the will oF | 

followed. The sixth clause raises a more complicated! any particular body of men with a grievance, ™ | oF || 
ee a esses stnnennein — 
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d. On the whole, the chances a speedy re- 
<amption of work are bright. The Sailors’ and Fire- 
; Union have refused to accede to the dema d of 
National Transport Workers’ Federati for a 
4] strike, while the Government ne for- 
h a very timely proposal for a pe ent Joint 
ir the settlement of disputes Port. The 
s are adopting a stiff attitud t ci rardl 
entirely so reasonable a propos S -dward 
( ‘s report Is a masterly review 
s much to be regretted that the « . ] 
as the men have done, as a bas): rotia- 
POLITICS AND INVESTMENT IN CUBA. 
lit stands high on the St | 9 
eas that the island 1s ree 
; \ se, ck the y ( cr 
' S v's b is « 
G | ba Iv bet i 
: a | itting of t 
: £ it | . 
ves 4 ; ' 
= é i negro 
fe , and Ss imp 
res S | 
f vy the | ; Ss 
d 
\ S 
. P Gc 
triousl ( ntested Presic ( 
! less than half the 
er been regal led b i eS ‘ ” 
ts with the racial aversion « 
, s le two races | ot l¢ 
s of revolutions which preced the Sy h- 
War of 1808, and five years befo t t « 
cal equality Was rec yrnised \ nevi con- 


WeEVETr, preceded the Cuban revolution ot 
uch led to the American occupation of the 
| lyrny | 4] : ¢ Pp } ‘ 
ebruarv, 19090, Wien the pres Vresiden 


Gomez, took office. His Administration, in 


considerable services in promoting sanitation 
terial prosperity, has earned itselt bad name 
Ip n nd subservience to cert 1 financial 

s nd, in deference to in issociation VI 
s of the Revolution, Congress last vear sus- 

he Civil Service laws in order to replace exist- 
hcee-h Iders by vecerans claiming their 1 ward. 


spension evoked an emphatic protest from Wash- 


ind has been declared unconstitutional by the 
Courts. Thus the general political agitation 
{ ntensified, and there is also a split in the 


party which put General Gomez in ofhce, 


ns of the Vice-President, Senor Zavas, claim- 
t was understood in 1908 that he should sue- 

to the Presideney in IOI2. Last eek the \ 
lv an attempt to repeat the proceedings ol 


tol 
a negro rising as a prelude to a general revolu- 
t any rate, about a dozen bands were reported 
e€ in the field, all of them apparently in Oriente 
nce, a mountainous region, admirably fitted | 
la warfare, but possessing copper mines and 
and sugar plantations, and with a larger pro- 
n of negroes (43 per cent.) to its total population 
inv other part of the island, and their leader, 
il Estenoz, was ordering the cessation of work 
plantations and threatening to set fire to the 
ngs if the order were not obeyed. There was some 


er 


e 


that the revolt might spread, and that Havana 


a dock strike was in progress) might be left 


g 
merey of the coloured police. Accordingly, the 
ited States Government, while disclaiming any in- 
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so that insurances which 


distinct converged at 
very large number of « 
cargo, and valuables all were correcen 
and the losses fell heavily on underw 
‘large marine and non-marine accounts. 
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It must be remembered that at Lloyd’s underwriters 
are not divided |into two watertight compartments— 
marine and non-marine. There are a few men who 
write only marine, and a few who write only non- 
marine risks; but the majority of the big underwriters 
have both accounts, and accept insurances on ships, 
fire, bonds, or specie. Consequently, a loss like the 
‘Titanic’? was especially well suited to test the 
stability of Lloyd’s. It affected underwriters at every 
point ; it came on the top of two big losses of liners— 
the ‘‘ Delhi ’’ and the ‘‘ Oceana ’’—and within a month 
of paying for the specie sunk with the ‘‘ Oceana,”’ 
Lloyd’s and the marine companies were called on to 
pay all the heavy claims incidental to the foundering 
of the ‘‘ Titanic.’’ If, then, the credit of Lloyd’s had 
been doubtful; if the underwriters had endangered their 
position by wild insurances on risks that they did not 
understand, and plunged for premiums that they could 
not really earn—if this had been the case the 
‘‘ Titanic ’? loss would have found the weak spot, and 
caused great and general inconvenience. That there 
was a miscalculation in connection with the White 
Star liners everyone admits. They were not the good 
risk that the market had supposed, and the market has 
had to pay for its mistake. But a group of men who 
had been trading for years on business lines would have 
been almost wiped out of existence by an error of this 
kind. It is only the strong man who can afford mis- 
takes on a big scale, and only the strong man who can 
recover from them when the results come home to 
roost. If the credit of Lloyd’s had been undermined 
by general reckless underwriting the members of the 
‘* Room ’’ who had been at fault would have collapsed 
under the strain of their losses and been placed in a 
position of grave (difficulty. 

In point of fact, as most people know, nothing of this 


> .% oon 1 ler me esha ce ~ - . + 
kind has occurred, and the insurance market has come | ™UM€TS phthisis, or variously as silicosis, fibrosis of the 


through the ‘‘ Titanic ’’ disaster as creditably as the 
fire offices came through the San Francisco earthquake. 
Specie claims on the ‘‘ Oceana ’’ had been met within 
a week of the wreck—a drain heavy enough to deplete 
the resources of any but a very rich group of men, anc 
within a week or two of the sinking of the ‘‘ Titanic ’ 
all the cheques on the hull had been handed over and 
the enormous loss paid in full. After this claim the 
other claims, such as diamond losses, which had to be 
assessed by surveyors, were paid, and by this time 
practically all the claims have been proved and met. 
How large they were can be judged from the fact that 
the precious stones sent in the ‘‘ Titanic ”’ 
werp alone amounted to little less than £50,000. 

In normal circumstances it would not be necessary to 
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and it becomes more difficult for the managers ¢ 


ao ) exe | 
ercise proper supervision over all the branches of their | 
business. Hence pilferage claims have recently been | 


very numerous, and policies which had “‘ gone clean” | 
for years have suddenly become unprofitable. To take | 
one typical case. A consignment of boots was on the | 


way from America to Russia, being transhipped 


1 é 
European port. The total value was £ 300, and out of 
this amount no less than £70 worth was pilfered on | 
the quay without the thieves being discovered. Similarly | 
on the cross-Channel routes annoying claims for theft | 
have been extraordinarily common, owing mainly to 


disorganisation following strikes. For und: ters | 
this dribble of petty claims is most unsatisfactory, 

inasmuch as the little losses eat up premiums and | 
hinder them from making good the money drop 
big vessels like the ‘‘ Titanic,’’ the ; 
‘* Delhi,’? and the ‘‘ Koombara.’’ 

In a word, the insurance market has lately had 
unprofitable time, but in the long run the loss 
promptly and readily as they are being met, will prove 
an excellent advertisement for London insurers. There | 
is no hitch in the working of the market; claims h ive | 
been paid, and are being paid, without the slightest | 
difficulty, and there is a general feeling of confidence | 


e 
for the future. Policyholders will not lose a penny | 


ped on 
** Oceana,’’ the 








through the recent misfortunes of the insurance 
market. | 
| 
MINERS’ PHTHISIS. ] 

(FROM A SOUTH AFRICAN CORRESPONDENT.) | 

A VERY serious question affecting the gold mining in- | 


dustry is now engaging the attention of the Union 
Legislature. The prevalence of the disease known as 


lung, or pneumonoconiasis, has for years past caused 
much loss of life and disablement among the mining 
population. It is not unknown elsewhere, arising as it | 
|does from the more or less rapid filling of the lung 
| with dust, that from siliceous rock being peculiarly 
deadly. 


Commissions have sat on the subject, both in | 
Queensland and in Western Australia, and in New 
| Zealand the disease, under the name of silicosis, was 
scheduled as an occupational disease, though the Act | 
| Was, at the instance of the men, repealed in the follow- | 
|ing session. The nature of the rock in the Witwaters- | 
|rand mines appears to be peculiarly productive of | 
| siliceous dust, and the general use of rock drills has in- 





insist on the rapid settlement even of such losses as | creased the evil. In 1903 a Commission sat, and the | 


the ‘‘ Titanic ”’ 


enough in the past six months, and it has not been 
found wanting. It will no longer be possible to say 


that the audit is’ valueless, and the finance of the Room | 


unsound. On the contrary, we may fairly ask whether 


| other institutions, such as the Stock Exchange, could 


have passed through a series of disasters comparable in | 


without a single failure in its whole list of members. 


In dealing with the insurance record of this year one 


extent and importance to the losses of these six months 
| 


must be said that apart from the large claims under- 
writers have had an unusually ‘ar; 


e number of serious 
minor losses. 


g 

| For some reason claims in the last few 
| months have been very numerous, both in marine and 
| non-marine insurance, and claim settlers and average 
; : X > 
' 


adjusters say that they have never before known so | 


| busy a time. In part, no doubt, this fact is due to the 
| labour unrest and the disorganisation of industry 
| caused by recent strikes. A big system of railways or 
|| of docks cannot suddenly be held up and brought to a 
standstill without suffering e 
damage, quite apart from the immediate 1 
Routine is broken, the efficiency of labou 
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and the ‘*‘ Oceana,’ but in view of some | report brought up was sufficiently alarming, but ! 
rather spiteful attacks made on Lloyd’s and on the} , : . 


whole system of individual underwriting during the | 
past two years, it is only right to give prominence to | 
this excellent record. Lloyd’s has been tested severely | 


is naturally tempted to dwell on the big wrecks, but it | 


serious consequential | equal amount from the owners, the sum so made 
oss of profits. | be administered by a board, the amount of compensa 
r is impaired, 'tion not to exceed £2 per week. 


eer nseeyenene-seesenesnesensseemstntesansninsmndsnuimienaeei cst 


beyond 


recommending a few ventilation | 


and the use of 


improvements in 
some form of water-spray, nothing | 
much was done, and neither the owners nor the ad- 
rs al 
On the advent of responsible | 
| government, the matter began to receive more atten- | 
| tion. 


|ministration of the mines seemed alive to the 
| magnitude of the evil. 


In 1908 a Commission brought out a long re- | 
|port on the regulation of mines, which has been of || 
| great service. During the last session of the Union Par- || 
| liament the Government introduced a measure providing 
| that sufferers from the disease should be compensat d, 1 
the amount being provided in equal terms by the mine- | 
owners and the Government. 

} 


j 
This was stoutly op-| 


¢ i 
>» | 


os 


| posed, on the ground that it was no business of Wie} 
|Government to use the taxpayers’ money in_ finding | 
‘compensation for those who had lost their lives in 
|making profits for others in an admittedly dangerou 


employment. 


wn 


| After more than one attempt to a! rend | 
\the Bill, a new measure was introduced, and carried, | 
| which provided that Government should, as an emcr- 
|gency measure, contribute £,25,000, to be met by an 
up to 





The Government 
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; see that a ‘Pumieiien to inquire into the 


le subject would be appointed during the 


S recess. 


promise was carried out, and the report of the | 
mission presented to the Union Parliament during 
: » Se i ii ‘| “d I t larmine tate ot 
present Session dIsciose¢ most alarming state ol 
s. Roughly speaking, there are 11,400 Euro- 
working underground. The Commission 

liv examined 3,136, and of these goo, or 32 pe 
re classed as suffering from miners’ phthisis ; 

1 per cent. are returned as in an advanced stage 
ise The Commission found that thos iffected 
Ss subject to tuberculosis infection, and 


in many cases the supervention of tuberculosis 
rer s nilar maladies led to a Spee lv and ] 
ition of the disease. The expec tation of life of 
ssed as in a more advanced st ive of the 
is two years. The Commission were unabl 
take any cognisance of the huge native population 
ved underground, who from the nature of thei 
ation are particularly « ‘xposed to danger, and n 
npt was made to investigate the incidence of 
in this class of worker. It is known tl 
ves do suffer from miners’ phthisis, but it is be- 
d, not without reason, that the average term of 
engagement—about nine months—renders them 
e immune than Europeans, who spend practically 
le lives in mining. The Commission found 
miners’ phthisis is an occupational disease, and 
yy me attention to ventilation and e use of 
t n might be done to lessen the dar 


fogether with the report, the Government presented 


Parliament a draft measure, providing for com- 
nsation on the basis of mutual insurance, three- 
hs to be paid by the owners and one-fourth by the 
Certain powers are also taken for the exclusion 

the 1 ines of workers affected by tub I losis and 
compulsory medical examination. ‘The Bill also 


des for compensation to natives dying or becomin 


vacitated by the disease » be paid by the owner. 
wages average £2 11s per month, ddit: 
nd lodging. 
lhe measure was read a second time, and referred 
Select Committee, which returned the B 
th certain amendments, the n 
it the Government = s! ld trib 
OO wards the compensation funds of 1 
s. The whole subject is one of very gre 
ulty. Phe expense savoh ed is very large. Kat! 


uat | 
Ua4rla 


based 


fruesses on insuflicient, or rather 

tent data, have placed the amount at from 
40.000 to £718,000 annually. The owners ma 

strong case against being made wholly respon- 


for the charg pleading that it would unduly 


he industry ; - 


; they hope to bring the Government 

. + . o°1t ‘ 4 . 

yartner in the liabilitv. ‘The men raise still stronger 

1 to contributing, wishing to throw the whol 

on the empl sh le They desire to have the dis- 
eduled as an occupational disease, but th 

to the ordinary machinery of the Workmen’s 


Act. 


cnaatien 


iould be mentioned that the average rate ol pay 
nderground workers is 16s 8d_ per diem, ranging 
5s to 7s per diem for learners and unskilled work- 
to 25s to 32s for machine drillers; the cost of 
ng at miners’ boarding houses being from 4,4 to 
r month. tsider to admit the 


It is difficult for 
tention that an industry which returns 
g per annum in dividends is too poor to provide 
Is re quisite for compensation to those who lose 
lives in the hazardous work of building up their 
Nor is it clear why a wor kman whe 
tely follows an occupation of notoriou 
ld not be called upon to contribute premium of 
ince. Whatever the decision may attempt 
ype with the evil will be inordinately costly, and it 
have far-reaching effect on conditions. 
in the end, by compellit 1 mineowners to adopt a 
rough system of precautionary measures, a reform 
| the mining law will probably add to efficiency, and in 
e end to true economy. 
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the United States, 791,825 ne 
B ( ve deal th the oO 
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routes of the world, it Ma I ( 
+} ty } + } 
orts. The following table sh 
le es oO! B tist a d reig l 
d in ballast, at ports in the United | 
i 
Ux EI 
British Foreign 
1880.... 41,348,984 17,387,079 08 
1890.... 53,973,112 20,310,757 .. 74 
| 1900.. 62,710,836 35,812,857 98,52 
1910.. 79,815,086 54,215,228 134 
‘ aes . ' . 
Here, again, a relative decline in 
. | , 1 : | 
is shown, but the growth of the for 
. ' 
and clearances during the last deca 
attributed to the calls made by fore 
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appalling disaster to the ‘* Titanic. 
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| Europe), Norway, Sweden, Denmark, Germany, 

| Netherlands, Belgium, France, Portugal, Spain, and 

| Italy. In some cases the figures for 1880 were incom- 

plete, but not sufficiently so to make any great differ- 

| ence in the total. 

| EUROPEAN TRADE. 

Other Proportion 

| British Nationalities. Total. of British. 

| Year. Net Tons. Net Tons. Net Tons. % 

1880.... 31,698,000 .. 75,074,000 .. 106,772,000 .. 29:7 

| 1890.... 63,115,000 .. 94,383,000 .. 157,498,000 .. 401 

| 1900.... 75,396,000 .. 167,870,090 243,266,000 .. 310 

| 1910.... 110,390,000 .. 261,890,000 372,280,000 .. 29°6 

| The actual growth of British shipping shown by these 
figures is very remarkable. The big rise from 29.7 to 


| million tons of shipping for 1880 is therefore below the 


1245 


saitetieitcteecitnaanicinticneg LADD a 


é : ie ‘ : ; | 
foreign ships with the United States, Canada, and | 


course, confined to | 


| 


Newfoundland. | They are not, ot 
vessels reaching those countries by the Atlantic alone, 

but probably in the great majority of cases they are so, 
and afford a fairly good index to the growth of ship- 
ping on this trade route :— 


ATLANTIC TRADE. 
Other Proportion 
British. Nationalities. Total. of British. 
Net Tons. Net Tons. Net Tons. %, 
1880.. 20.799.000 .. 17,135,000 .. 37,934,000 .. 548 
1890.. 22,189,000 .. 19,568,000 .. 41,757,000 .. 531 
1900.. 34.671,000 .. 28.102,000 .. 62,773,000 .. 552 
1910.. 45.783.000 .. 38,598,000 .. 84,331,000 .. 541 


There is a very satisfactory growth in British shipping, 
which, moreover, has maintained its relative position 
very well. 

The figures for European trade are given next. 
countries comprised in this group 


The 


are: Russia (in 


40.1 per cent. in the prepermene between 1880 and 1 
may be partly explained by the fact that figures show- 
ing British shipping entering and clearing in Russia 


and Spain for 1880 are not The 31 


ISgo 


available. odd 


actual figure, 
should be. The 
shipping sins 
commercial 
past twenty 
The trz ide 

next on our list. 
under : 


and the 
decline in 


than it 
proportion of British 

1890 is only to be expected when the 
growth of European countries during the 
years is remembered. 
routes to India and 
As regards India, 


proportion less 


the 


the Far East come 


the figures are as 


INDIA. 
Proportion 
British. Foreign. Total. of British. 
Net Tons Net Tons Net Tons. o% 
1880.... 5,120,000 .. 1,349 000 6,469,000 79.1 
1890.... 6,336,000 |.. 1,349,000 7,685,000 .. 824 
1900.... 6,531,009 .. 1,738,009 8,269,009 .. 79:0 
1910.... 11,733,000 3,261,000 14,994,000 78:2 


The preponderance of British shipping in this case is 
bigger than on any other route, 
has remained very steady. 
Zealand are the 
for whi 


while the proportion 
Australia, and New 
‘s in the Far East 
The British shipping trad- 


Japan, 


only other countri 


*h figures are given. 


ing with Japan was not stated separately in the returns 
until 1900, when it amounted to 7 


5,943,000 
to 35.9 per cent. ; by 


net tons, and 
igio the tonnage 
and the proportion 
cent. As regards Australia, the 


Commonwealth only been obtain- 


the propor tion 


“yo 


had fallen to 30.4 per 


figures for the 


had risen to 12 205,000 net tons, 


have 


able since 1904. In that year the British entrances and 
clearances were 5,035,000 net tons, and the pi ‘oportit on 
to the total © 73-4 per cent. ;1n 1910 the were 6,990,000 
net tons, and the proportion 74.9 per cent. In New 
Re a - aoe 
Zealand In 1580, 719,351 net tons of British (includ- 
ing colonial) shipping entered and cleared, the propor- 


tion to the 
figures were 


total 88.0 
1,147,000 net tons 


being per cent. ; in 


1890 the 
and 87.4 per cent. ; in 


1900, 1,542,000 net tons and o1.8 per cent.: while in 
1910 they had risen to 2,672,000 net tons and 06.9 per 
cent. 

Another terminus of great trade routes which is 
partly connected with the routes to the Far East is 
South Africa, as many Australian-bound vessels touch 


at the Cape. 
1880 :- 


The following are the figures since 
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Sourn AFRICA. \ 

Other Britishe | 

Year. British. Nationalities. Total. a 

1880.... 1,733,000 .. 279,000 .. 2017,000 866 |) 
1890.... 3,526,000 .. 423,000 :. 3,949:000 | a4 

1900.... 11,085,000 .. 1,242,000 .. 12,327,000 90} | 

1910.... 10,161,000 .. 2,053,000 12,214,000 .. 83:3. |} 

These statistics do not include the entrances and clear- | 

ances of the transports employed during the South || 

African War. 

The only great trade routes which have been || 

covered by the above tables are those runnine to the || 

Pacific and South America. Unfortunate few || 

details with regard to the shipping tr: te hg of South |} 

American countries are given in the return. ( and | 

Argentine are the only two for which statistics be || 


obtained. As regards Chile, in 1880 1,917,000 net t 


of British shipping entered and cleared, the pri 
to the 


ONS 


total being 79.9 per cent., while in 1910 the | 
figures were 9,205,000 net tons and 51.4 per cent In 
Argentine the British tonnage entered and cleared in | 
1880 was 848,000, and the proportion 37.8, while in | 
1907, the latest vear for which the figures are avail. | 
able, 7,069,000 net tons entered and cleared, rO- | 


portion being 30.8 per cent. 





ADMINISTRATION AND PUBLIC INSTITUTIONS 
OF SIBERIA. 


(FROM A CORRESPONDENT. ) 


THe administrative régime in Siberia does not differ 


from that of European Russia. Civil government is in 
vogue in the Western Governments of 
and Omsk, 


(rove 


lobolsk, | ymmsk, 
Irkutsk 
Similar 


while the 
rnor-General. 


Government is under a 


liberties are allowed to and 


similar restrictions 


as in Old Russia. 


imposed on Russian sul 


Freedom of movement is permitted 


} 
i 


to all free subjects in the possession of passports or 


village papers for identification. Government, as else- 


where in Russia, is much centralised. The general 
administrative council for the Governments is directly 
under the authority of the Minister of the Interior. It 


is presided over by the and consists oi coun- 
cillors nominated by him and approved by the Minister 


of the Interior. 


Governor, 


The council ts divided into committees, 
which control the different executive departments, the 
chief of which consist of urban affairs regulation autho- 


rity, peasant affairs authority, judicial, prison, educa- 


tion, land valuation and survey, public works, and 
public health authorities. Directly under the authority 
of the Imperial Finance Minister is the district Gov- 


ernment Treasury Department, for the assessment and 
collection of taxes and for the payment of local expe! di- 
ture. There are numerous committees, to 
delegated the special work of this department, the 
Governor being an ex-officio member of some of them. 
Under the Minister of Agriculture is the 
organisation committee, immigration 
the Government agricultural supply 
departments of the Imperial 
sented are Trade and Commerce, 
Justice, and War Ministries. Thus, theoretically, a 
most complete administrative system is in vogue If 
every part of Siberia, modelled on European lines 
Representative institutions are developing in Siberia. 
Eight members are elected to the Imperial Duma trom | 
Siberia by indirect vote. In 
difficulties of 


which are 


agri ult al 
committee, 4 id 
stores. Orher 
Government = repre- 
Public Education, 


face of the enormous | 


establishing electoral systems in su ns 
vast continent, the chief representation naturally falls 
on the traders and citizens of the towns. As yet Ye'y 
slight interest is taken in the on er by the peasants. 
There is no doubt that some sort o { public opini 
developing in Siberia. The more advanced class i 


° ° ° 1 ntife * 
the urban population, instigated by the free and 'ne 


pendent life in Siberia, are agitating for a for: rd 
policy, and resent the old-world stagnation which 


l| 
thinks dominates the policy of the St Petersburg “0%” |; 


Proportion |} 
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ernment. The political exiles and their descendants | 
have been not so much a disturbing as an educational | 
!| element in Siberian social life, being the means of the 
tration of advanced ideas, modified as they neces- 
|| sarily must become w hen brought i in contact with crude 
‘| nature. There is a constant agitation among the urban 
Siberians for more representation in the Duma, more 
| Government money to be spent on Siberian education, 
i universities, and public development schemes, while 
they resent Siberian taxes being utilised for construct- 
| ing rae railways and such-like schemes in other 
7 urts of the empire. In fact, there are the germs of a 





infil 


> 
t 


| Siberian national sentiment develcping rather than a 
| Russian national sentiment, and it reminds the tra- 
| veller forcibly of the similar development in the British 
Hi self-governing colonies. 


' 


2 | Local representative institutions are not vet de- 
1 
it 


1 || veloped so far as in Old Russia. The Government has 
. | not yet created Zemstvos, or provine ial council elected 
| by popular indirect vote. The chief towns, however, 
1 | have their town councils elected by the ratepayers. The 
|| & ‘*Zemsky Smet, 
f portion of the Imperial taxes levied by the Treasury, 
but refunded to the district in aid of public works, 
roads, bridges, hospitals, drainages, &c 
ministered in the rural districts by the ‘‘ peasant 
affairs’? authority, and in the towns by the elected 
town councils. 


We 


in Siberia, many of whom supplied the labour in the 
Government mines. Peasants who were serfs in Old 
Russia often escaped from the rigour of oppression 
4 and fled to Siberia, where serfdom over the peasants | 
was less strict on account of the great isolation of the 
country. The emancipation of the serfs, although tem- 
poracil checking the fugitives from Old Russia, never- 
theless heralded a new era of peasant colonisation 
under Government supervision, and this movement 
has increased ever since. The reforms of the Penal 
Laws granted after the Revolution in_ 1905-1906 
i abolished punishment by exile for all but the worst 
m || class of convicts, and confined them to prisons | 

' : in their respective — areas. ‘The only _ prisons 
now in Siberia are used for the confinement of Siberian 
r malefactors, and the country is no longer flooded 
|| with the scum of Old Russia. Sometimes prisoners 
are sent from other parts, in order to relieve con- 

: || gestion, but, speaking for the Yenesei Government, 
they .are not more than 3 per cent. of the whole. 

Political offenders are, however, still sent to Siberia 
| || from Old Russia, and, vice versa, Siberian political 
offenders to Old Russia or Finland. The policy of 
mixing the population is adopted by the Government 








. || partivy to prevent concerte ‘d re volutions, p: irtly to break | 
, lown _inter-ri .cial barriers still existing in the Empire. | 


, || But the policy also has the effect of disseminating pro- 

ent’s object. ‘* Politicals’’ are not confined, and < 
wed to take out families and to possess money wl 

|| Property to a limited extent. The main restrictions are 


t they may not move from the district in which they 
pl 


3 rights are only allowed to trade up to a certain turn- 
| er per annum. ‘The poorer political exiles 


++! 


» said they 


1SS] 


1) 


} 
en their term was over on the land grant which the 


‘Vvernment offers to all settlers, whether free men or | 
a niche rp litical exile | 


ticals with civil rights. 
worse off. He does not car to live with the 
sants, and generally spe a his time in a small 
ning town till his time is up, when he returns. The 
litical exiles without rights are restricted in their 
ling activities, but they are always 
ney if they are able-bodied men. 
: fferers are the physically weak, and those who have 
peen accustomed to an academic life. 
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or provincial assessment, is a pro- 


., and is ad- 


Siberia is no longer a penal settlement, but all | 
through the earlier half of the nineteenth century con- | 
victs from the whole empire were settled in colonies | 


gressive ideas, and in other ways defeats the Govern-| 


aced, and those who have been exiled without full | 


generally | 
€ in village communities, and I have met several 
preferred the life there to that of Old | 
and expressed their intention of remaining | 


able to earn good | 
The principab| merely confound the confusion. 











The unfortunate system of exiling by administrative 
order without trial for political offences is still in 








1860....60...... 822,835,579 


i 
i 
vogue. Improvement in exile law undoubtedly has ] 
taken place, alt! 1ough much still remains to be done. 
| 
| 
Notes on Business and Finance. | 
| 
| 
The National Debt.—An admirably con piled White || 
Paper has recently been issued, which gives a very || 
] - 1 7 ; i 
clear statement of the National Del bt over a series of | 
vears. The following table summarises the more im- | 
. ; 
portant figures :— | 
Aggregate Gross Net Expenditure - 
Liabilities Interest Kepayment | 
f the and rf 
State Management Capital. | 
6 79... 25,112,565 .... 3,618,569 | 
1870....es00-+2. 793,089,295 .... 24,490,102 .... 2,994,429 | 
WEAR 8 6RGaba Ss 770,609,774 .... 22,238,921 5,215,685 | 
1890 Peaweas .+.+. 689,089,096 .... 19,684,519 5,113,551 | 
Beiasicceese 659,001,552 18,301,921 6,675,991 
1900..........+. 638,919,931 17,410,477 6,124,808 | 
| 1905 ere eaeaa . 796,736,431 20,253,742 ‘ 8,613,197 | 
Co ee cocccee (Oma 1el 20,438,411 10,445,224 | 
peek cesecuss --»- 779,164,704 20,134,997 11,485,095 
| BOMcesccdccadea TORGen 19,956,932 .... 13,207,673 | 
BES 6 Rdk Ss ee ‘ ee 19,274,705 .... 12,115,290 
} 1910............ 762,463,625 aacunait «+++ 9,885,870 | 
11911............ 733,072,610 19,132,71 eooe 9,'36,688 I 
Essensa . ae 724,806,428 18,601 296 vive 9,358,673 |] 
i} 
‘rom this it is seen that the high-water mark in the || 
| National Debt was reached in 1905, the total having | 
| risen by about '158,000,0 O betwee m 1000 and IQgOs. 1} 
| Since then the liability has been stead jluced year 1 
| by year. The amount of the debt is now some 86 mil- || 
| lions mor than in 1900, that is to say, that nearly one- | 
half of the increase made since that date has been paid | 
| off. The retugyn, however, makes it quite clear that the | 
| reduction of debt would have been considerably faster i 
| but for one item, which may well give rise to some un- |] 
easiness. ‘The ** other capital liabilities ’’ have riser 


T 

from 1o millions in 1900 to 50 millions in 1912, 
t 
L 


when we come to examine the details of this figure, we 


| 
find that 18 millions is outstanding for naval works, 
} 
; 
| 


every penny of which was borrowed between Igoo, and 


| 1909; 10 millions represents borrowings for military 
| works, nearly 8 millions cap ital expe ndi ture involved 
|under the Telegraph Act, nearly 4 millions for the 
Uganda Railway, 3 millions for the telephone transfer 
2 millions outstanding under the Cunard : 
with various other sums in respect of ot ! 
capital expe nditure. Some of the se objects will 


mately be productive, while others—far the greater num- 


ber—are of an unprodu tive kind. Expenditure under | 
this head mostly arose between 1900 and 1905, ae | 
le cnsidarihiy entandel the: amount paid for the redu ion || 
| of debt during that period. The figures show how « asy || 
it 1s quite > apart trom wat to find ways of Spt nding | 
| capital that will entirely swallow up the whole of ‘our || 
available Sinking Funds. \| 
a teded 1} 
i 1 


| Stock Exchange Commissions.—Subject to a useful || 
modification as regards remisiers, the Stock Exchange }| 
Rules respecting a fixed scale of commission have been | 
| duly carried, and the charges printed in our last week’s | 
| issue come into force to-day for the first tim« 1} 


lo cret 
4 S 
} 1 : 1 1 
| them into proper working order will be no easy matter ; 
‘ : . j 
but it may be taken for granted that the brokers will do |} 
; 
| their best lovally to carry out the new rules, to the best 
{ ' : 
| of their ability and of their comprehension The Sto 


members a set of rulings which no doubt were i 
| to enn aa and elucidate the new regulations. 1 


' 

i 

| 

* . . , ° ‘ } 
Exchange Committee on Wednesday last issued to 
ry ling ww) ATC. » + +} | 
Ib S aT in ANSWET TOT 


izzling queries with which || 
the ( Yommittee have been lite rally bombarded since the | 
rules were passed, and while many of them serve a | 
useful purpose in answering doubtful points, other 


aan 


To give one example : |] 
it is ruled that a ‘‘ colonial or foreign broker cannot be 


i 


| 
| ; 
| recognised under Rule 189, but he may rank as an 
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agent under Rule 186.” Now, the latter rule is simple 
enough, and contains only one reference to another 
section, but Rule 189 consists of five clauses, three of 
them intricate, and these in their turn are gov erned in 
part by Rules 185, 81,°and 182, to the first-named of 
which five clauses of rulings are made to apply. 
Again, it is officially declared “‘ that a broker dealing 
for an agent under Rule 186 is not allowed to charge 
half the official scale under Appendix ; 38 on bargains in 
American shares of a price up to $50, and to charge 
the same agent the uniform scale of 6d per share, with- 
out return, on shares over $so.’’ Obviously a ruling ike 
this may give rise to disputes and acrimony in many 


cases. Private clients’ business will be done, generally, 
on the lines fully outlined here last week. The com- 


mission on shares of the price of 5s and under being 
optional, a good deal of the business done for fractions 
of a penny on low-priced rubber shares will flourish 
unfettered ; a broker may, if he likes, deal in a 
parcel of ten thousand Chersonese, Bukit Sembawang, 
and the like, for half-a-crown the lot. Over this there 
is grim chuckling in Mincing Lane, where the brokers 
consider it a great grievance that their Stock Exchange 
business can be transacted only at the ful! scale rates, 
no rebate being allowed under the new rules. Mani- 
festly the Committee have been at greater pains than 
ordinarily to block up possible avenues for evasion, but 
manifestly, 


too, there are directions in which law- 
breakers can get through the ring of the rules. Still, 
as noticed many times before, however bitter may be 


feeling arouse d in the Stock pucmange against pro- 
posed new legislation, as soon as rules are passed 
members prepare to obey them, and so probably will it 
turn out on the present occasion, even amongst the 
few who just now are breathing out fierce hostility and 
vague threats of red revolution against their Com- 
mittee 





Strikes in Japan.—A strike of ships’ stokers here in 
April, writes our Yokohama correspondent, resulted in 
the employers giving way to the men’s demands in less 
than a week from the commencement of the strike 
agitation. The inerease demanded and obtained was 
very small—three yen a month—but the strike was re- 
markable from its speedy success. Hitherto strikes 
in Japan have seldom been successful—due partly to 
the poor organisation of the workmen and their lack 
of reserve funds and partly to the severe measures taken 
by the authorities to prevent anything like a general 
stoppage of work. The intervention of the authorities 
has generally taken the form of arresting the strike- 
leaders, the official view seeming to be that in 
dispute between employers and employed the latter are 
inevitably and always in the wrong. ‘The recent strike 
of Tokyo tramcar employees was fairly successful from 
the strikers’ point of view, but three of the leaders, one 
being the well-known Socialist Sen Katayama, 
under arrest in connection with it. The Yokohama 
strike, short as it was, was marked by the arrest of 
three men supposed to be the leaders. A writer in the 
Toyo Keisai Zassht (Far Eastern Economist, Tokyo), 
who describes himself as a mechanic, says that the chief 

cause of the strikes which have of late been so frequent 
in Japan is the increased difficulty in living due to the 
general rise of prices. He declares that Japanese work- 
men are unequalled Sor their docility and obedience (an 
opinion with which all will not be inclined to agree), and 
that this subservience to superiors is not a good omen 
for Japan’s industrial future, as it deprives the men of 
incentives to progress and of the spirit of initiative. 
He goes on, somewhat self-contradictorily, to assert 
that the men complain of the absence of due respect on 
the part of their employers—such respect as they think 
themselves entitled to by virtue of the profits they 
obtain for them. Few factory -owners, moreover, pay 
due attention to sanitation. But the main cause of 
strikes in Japan, so much the main cause as to reduce 
the others to comparative insignificance, is the simple 
fact that the increase in w ages has by no means kept 
pace with the perhaps unexarnpied increase in the cost 


any 


are now 
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of living during the last seven or eight years, |; 


impossible to ascertain accurately the wages earned tp, 
men in the various trades, but an average of . 


Of 20 ven 


month (4,2) will not be very wide of the marl.’ The 
monthly expenses of a family of three (m: in wife 
and one child) of the poorer artisan class will be : Hoyse 
rent, 3 to § yen; rice of the cheapest quality, 6 ven- 
other foods, 44 yen; fuel, 14 yen ee only from 
3 to 5 yen per month ‘for clothing and all other 
expenses.. Under such circumstances saving js, of 


course, impossible, and the sickness of the 


rice-Winner 
will at once plunge the family into distress. As most 
of the labour disputes in Japan arise, not from any 
overt discontent of the men with the usually very bad 


conditions under which they 
the fact that the wages they 
them, even with the strictest economy, to make ends 
meet, it is obvious that such strikes cannot be success. 
fully combatted by the crude methods employed by the 
authorities of arresting some of the ‘“ ringleaders,” 
with the view of scaring the rest of the men back to 
their work. This method was put in force in another 
and larger strike which took place in the same 
April, at Kure, the largest naval port and dockyard 
in Japan. A number of dockyard workmen went out, 
and it seemed for a moment as if the whole staff of 
about 30,000 men would follow suit. The chief ca 
were a demand for extra work, the amount of overtime 
having been reduced with a corresponding reduction 
of wages, and opposition to a compulsory official 
scheme which was substituted for the voluntary mutual 
aid society which the men had established and 
managing themselves. 


work, but simply from 
receive do not enable 


month, 


were 


ties to make a display even greater than usual of those 
properties for which they are so justly famed 
which they have been so highly praised, 
Western military circles—secrecy, 
energy. The strike was “ settled ”’ by .the despatch 
of soldiery and wholesale arrests of all who had ven- 
tured to make themselves prominent among the 
strikers. The swift strokes of the legal arm terrified 


especially 


the rest, and the leaders are to be criminally prosecuted | 


in the Courts. 


It is very difficult to obtain accurate 


information in any matters where the Japanese Govern- | 


ment uses its powers to enforce secrecy ; 
as if the demands of the 
could not have been settled by amicable arbitration, or 
which would not have been so settled if employees were 
regarded as having equal rights with employers. 


but it seems 





Spain and France in Morocco.—It would be a 
mistake, writes our Madrid correspondent, to suppose 


that most Spaniards have been indifferent to the last | 


military and political acts of France in Morocco. The 
Government at Madrid has been watching very atten- 
tively the activity of the French forces on the Western 
Frontier of Algeria. Spain has anxiously observed the 
effect caused by French action in North Morocco upon 
the inhabitants of Fez and the coast and mountain 
tribes in the neighbourhood of the Spanish and French 
zones. The commercial and manufacturing classes 
have viewed with less concern French activity in 
Morocco than have the military and political diplomatic 
sections. These circles view the conduct of France, 
her Berlin Treaty, and the recognition of her con- 
templated protectorate over Morocco as virtual en- 
croachments upon the rights and aspirations of Spain. 
This is at the bottom of all the acfs of the Spani ish 
Government and official world towards France in con- 
nection with Morocco. It explains why Spat nish 
diplomacy persists in obstructing the negotiations with 
the French Government. France at first consented to 
send a commission to discuss and draw up jointly with 
a Spanish Commission the conditions affecting undis- 
puted Spanish rights and interests. Though te 
French and Spanish delegates met several times @ 
Madrid, they failed to agree on many important ques- 
tions. 


spective Governments, but to no purpose. Spain re- 
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The fact that the strike broke | 
out in a naval institution caused the Japanese authori- | 


, and for | 


promptitude, and | 


men contained nothing which | 


These had afterwards to be referred to the re- | 


uses |} 
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| Ouai d’Orsay in Paris. 


lcented to refer the settlement of the limits of these 





peat tedly maintained pretensions unacceptable to the | 
Where the last deadlock was 
reached the Spanish Minister for Foreign Affairs con- 


territories in the North of the Riff to the British Minis- 
ter for Foreign Affairs. It seemed that the Spanish 
represent atives would not again obstruct an ananinee 
So far Spanish commercial and financial circles are | 
taking the Morocco difficulties very quietly, but the 
late st news from Fez, where the tribesmen have made 

serious rising against the capital, and have endan- 


gered the safety of Europeans, indlic ites that the 


question is soon likely to be reopened. 
i - 
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Capital Flotations in Amsterdam.- "| Debenture interest... 17,625 17,625 21.481 21,472 21,382 
orrespondent writes that the raising of new capit al Pref. div. .......... 16.666 5000 25.000 25.00 25.000 
Amsterdam continues on a very large scale. That | Pref. ord. div....... 1,2€ 3,46% 3,574 || 
the qui lity of subscribers is deteriorating is, however, | Ord div. weeeeeeeee 107.575 "140,675 *152,500 151,300 151,500 
evide ceaaal by the result of the issue of Bethlehem stecl idea th (529 fo} "CO h a 00t —_ “$3 
bonds, which were heavily applied for, but are now | Car ¥ fo ward.... ve 15,068 13.833 19.906 41,674 64.474 
largely offered at issue price. ‘To-morrow subscriptions 
will be received here for the new 4 | per cent. New York | penieel ini 
Telephone bonds, of which 4,250,090 are understood | 1 n set aside depre . 
to have been reserved for and syndicated in this market ft the s p ded l 5 
Simultaneously with the United States and London an | generous allowance being mad n 
ssue will be made here on June 3rd of $6,000,000 (part | plant, & A new is of 221,0C0 \ 
of $10,000,000 6 per cent. cumulative participating es was made during t ; ( d 
preferred shares of the American Water Works and | on 1 preferred ordinary s es m 
Guarantee Company at 97 - r cent.). The remaining | 413,000. The premium rema x S 
$4,000,000 are Ir served f Brussels and Paris. The Liter p ng expe €s Was 4,34,925, Ss S 
Amsterdam office of the naan de Paris and des Pays | been written off the plant a I t 
Bas advertise that they are prepared to transmit to WS an ease of over 4.7 10 Ss || 
their head office subscriptions for the American d i d, and sund debtors a o 
Smelters Securities 6 per cent. cumulative preference Las ar’s balance-sheet < ained of || 
shares, series ‘‘ A,’’ which are being offered in Paris | 4,100,000 as loan from bankers, but this dis- 
at 95 per cent. The general opinion here is that new | app ret 1 the ibilities 1 The « 
capit il cannot possibly be avail ible to the extent w ‘hich Ss st ype ~ epots, iS t 
a successful absorption of the incessant offers of fresh Oo years been extending : ; e 
securities would suggest, and unless this is recognised | pro S \s ng as the ors , rh 
by those respt ynsible for the earliest st ages of such loan | ness Ci Ss in the same cay ) 5 pres oii 
transactions, the realisation of its truth cannot fail in the | SMarenolders d fe no to Sp 
end to be forced upon them by an accu tulation of un- | ! ( tt € price ti} 
digested holdings. It is only natural that the numerous | Present is 65, yielding a return of 4.6 17s 
opportunities for profitable business afforded to finan- amb aoa eal 
‘iers by the enormous expansion of business all over . oat : 
rid should prove a strong temptation to over-|_ Funperiem in April.—The usual seasonal é in 
estimate the pecuniary strength of those who are ulti- | the number of ee fe. Pen ee 1S 
mately asked to liquidate these commitments; but assisted ¢ luring April by a ore al acustry alter |} 
whilst there certainly appears no immedi: ite cause for | the coal strik C onsequently, the igures at the end |} 
disquiet, the entire constellation of social and political | 0! the m nth were mu h be tter than at the end of 
conditions hardly seems such as to inspire unmix¢ cd een as IS idicated by the table below This g a 3 
lings of optimism. one proportion of in and out-d or paupers per 1,000 in- 
ee habitants of England and Wales for each of tl st 
3. Rooms et Gu: Beeeet—Once egnia the anneal six months for which returns are available :— 
report of J. Lyons and Co. shows excellent results. . nem- 
[he steady advance that en characterised the figures | attheend of— Indoor. Outdoor. Total. Poa 
ral years past continues unchecked, and the November, 191i .... 76 .. 108 .. 1483 . 246 
nagement may be congratula ted on the ae December, 1911... 77 oe 10°8 ae. ee J 1 
success that ee heen achseved d uring a period w eee ae weeuee 8 aa 11 — 13:0 o 27 
: ; ebruary, 1912...... 79 .. 1123 .. 193 8 
other firms in the same line of business have fou ind i March, 1912 ......... 78 .. 125 .. 203 .. 113 
a rd struggle to maintain their position. Gross | Agell, IGE. ccccccss’ 19: 15 BO .. 
iding profits during the year ended M: arch 31, 19!) | The recovery took place entirely during the second fort- 
unted to £,1,357,480, an_ increase Of 4,139,750 °D | nicht of Ay pril, after the strike had concluded, and this 
year's figures. Net profits came to £321,100, an ap the position at the end of the month the more 
e of £,18,700 from I9gII. General ¢€ xpenses TOS’ | remarkable. For although the proportion of Or 
m £ 920,979 to £/1,039,938. It wall be er from aN) and outdoor pauperism together is less satisfactor 
amination of firure s given bel Ww that. the ratio O! | than a vear ago, when it was 18.3 per thousand, indoor 
< rnd — nses to gross profit shows a shg ht increase pauperism has actually declined. We miav therefor 
ne in I rease was only to be expected, anc t le rst in 1 spe to sé 1 further decline 1 i aettiiainidiiins 
‘tio of little more than 1 per cent. 1s quite satis-| i) the total we, as trade recovers 
“Vv. Che profit for the year, together wita the sum 
£.41,674 carried forward from last year, makes a ae ~ ? 
| of £362,733. After deducting debenture interest Advancing Steel Prices.—The simultaneous advances 
vidends already paid, there remains 4,255,275. | in Scottish steel and Midland iron prices this kk. 
Of this sum £87,003 is provided for depreciation, and | writes a correspondent, have drawn renewed att mn 
directors propose to pay a divid = on the ordinary | to th upw ard trend of values, particularly in re yn 
es for the half-year ended March 31, 1912, of 60| to the steel rebate arrangement which « e . 
cent. This will absorb £106,800, and brings the} tion in October last. By that rranvement the 
dividend for the year on the ordinary shares to | associated steel makers of England and Scotland agreed 
per cent., the same rate as last year. The re-1! to pay to such consumers as bound themselves t yn- 
ee 
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1In At 494,47 s, the direct S propose to Ca lore |] 
Ward to next year’s acct lhe tollowing is 4a || 
7 . ‘ 

summary Oi the company’s results for the past hve |} 
; j 

Vear — | 
» . ‘ | 

Year Ending Marcu 3l. i 

1908 1909 1910. 1911. 1912. 

a — i 
oe cnmasmmesnes omy | 


£ £ £ 





£ 

Gross profit........ 797,591, 969,305 1,110,488 1,220,724 1 357, 130 

aoe 548,766 681,454 822,419 918,334 1,036,421 || 

Net profit.......... 248,825 287,851 288,069 302,590 321,059 || 

Balance forward.... 6169 §,734 13,833 9,905 41,674 || 
— . — } 

Total......seseeee« 254,994 294,585 301,902 332,295 733 || 
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fine their orders to them a rebate of 5s per ton. Origin- 
ally it was proposed that this rebate should be in the 

nature of a deferred rebate, payable after the lapse of 
twelve months, but this was modified to payment of 
the rebate being made in the fourth month following 
delivery of the material. The ostensible object of the 
scheme was the limitation of the encroachments of 
German and other foreign steel importers. From the 
outset the scheme met with a good dea! of opposition, 
but, contrary to the expectations held in many quarters, 
such opposition, powerful though it undoubtedly was, 
did not succeed in compelling the withdrawal ‘of the 
scheme. It was predicted by those large consumers 
who declined to restrict their buying market to the 
associated British makers that consumers, if they 
acquiesced in the scheme, would very soon find them- 
selves in toils from which it would be very difficult to 
free themselves, and that one inevitable result would 
be the steady advance of prices to an sappre- 
ciably and permanently higher level. As a 
matter of fact, the advance of 5s per ton in 
the prices of angles, ship plates, and_ botler 
plates just announced by the Scottish steel makers is 
the fourth such advance intimated by the associated 
makers since the rebate scheme came into operation, so 
that prices are now £1 per ton higher all round, being 
as follows :—Angles, £7 10s per ton; ship plates, 
£7 17s 6d per ton; and boiler plates, £8 12s 6d per ton, 
all less 5 per cent. for Clyde delivery, or equal. Those 
are the highest prices recorded since 1907. It is only 
fair to the Scottish steelmakers to state that this latest 
advance only raises their prices to the level attained 
by the North-East of England steelmakers in April, 
when the latter made advances of tos per ton in ship 
plates and angles, and of 7s 6d per ton in boiler plates, 
whereas the Scottish makers restricted their advances 
at that time to 5s per ton all round. Less has been 
heard of late of sepnalii yn to the scheme, and it looks 
as if consumers were gradually falling into line. It 
may be mentioned that the normal output of finished 
steel material by the Scottish steelmakers is roughly 
1,000,000 tons per annum, of which about one-third is 
absorbed by shipbuilders on the Clyde, and the balance 
up to one-half taken by other British consumers. The 
remaining half has to be disposed of as a rule on the 
Continent: and in the United States, or elsewhere 
abroad. The importance of the steelmaking industry to 
the West of Scotland is indicated by the fact that the 
capital invested in it amounts to somewhere about 
£.3,500,000, and that it gives employment to 10,000 
men and boy S, earning on an average wages amount- 
ing to nearly £1,000,000 per annum. 





The Population of Canada.—When the total figures 
of the Canadian census of last vear were issued some 
disappointment was expressed that the returns did not 
fulfil expectations. Nevertheless, an increase of 34.13 
per cent. in a-decade shows that an extraordinarily 
rapid advance has.taken place. The figures for the 
separate provinces and territories have just been issued 
in a special report, from which we extract the following 








dD 
table :— 
Provinces. 1911. 1901. Increase \Inc. — 
| Cent. 
Alberta ......cccccccccesee-| 374,663 73,022 301,641) 413-08 
British Columbia .......... 392,480 178,657 213.823) 119-68 
Manitoba ............eee0-., 455,614 255.211 200,403) 78:52 
New Brunswick ............| 351,889 331,120 20,769 6°27 
Nova Scotia .......e.ee0.0--| 492,358 459,574 32.764 7:13 
ete cwike on eeeees 2,920,208 2,182,947 340,261! 15-58 


Prince Edward Island ...... | 93.728 103,259 — 9531\— 9-23 








Quebec ...ecseceeeceeees see 2,002,712 1,648,898 353814 21-46 
Saskatchewan ..........-- 492,432 91,27S 401,153 439-48 
ON Hsu caak idea eek isi 8,512 27,219 — 18.707 — 68-73 
North-West Territories...... 16,951 20,129 — 3,178'—15-79 
Totals for Canada ...... 7,204,527 5,371,315 1,833,212 3413 
These figures show that Saskatchewan and Alberta 


have been developed at a muc h faster rate than any of 
the other provinces, notably those in the East. 


| from Kruisschans, 


es 
absolute amount, however, the increase in p latior 
of Quebec and Ontario is almost as er, x % 
Saskatchewan and Alberta. With the cess. of the 
gold rush, the population of Yukon and the Vow, 


West Territories have declined, and att; ' 
population to other parts has produced a {,! ' 
population of Prince E dward’s Island, a: 
slow rate of growth in’ Nova Scotia and New Rey 
wick. In contrast with this is the growth of Bride, 
Coiumbia, which is developing only less Sail 


Saskatchewan and Alberta. 


a« 





The Port of Antwerp.—\WVhile the trade 
is practically at a standstill, owing to the strik 
the transport workers, Antwerp is making a bold bic 
for the premier position. A scheme has been brought 
forward by the Belgian Government which wil! 
vide both river quays and docks for Antw« rp 
size and with a deep draught of water, and e tl 
port one of the largest, if not the largest, in the world. 
Although the general elections of next Sunda: 
drive out the Clericals from power, the port schem 
said to be popular with all parties. An immediate e 
tension is thought to be urgent if Antwerp is to main- 
tain her place among the great ports of the world, for 
even the present accommodation at the present rate of 
expansion will soon prove inadequate for the requi 
ments of navigation. Six years ago a scheme was 
passed by the Belgian Government for the exten: 
Antwerp; but the main portion of the scheme, 
monly known as the Grande Coupure, has been held in 
abeyance pending a full examination from various 
points of view by committees of experts, whose labours 
were but recently completed. The report of the final 
Commission, delivered to the Belgian Government at 
the end of 1911, was largely favourable t 
tion of the Grande Coupure, but in spite of this a new 
Government scheme is about to be brought before the 
Belgian Parliament. This forms the basis of an in- 
teresting report by Consul-General Sir Cecil Hertslet 
just published by the Board of Trade, which supple- 
ments a report summarised in the Economist of 
April 20th. Clearly it is important to augment ship- 
ping accommodation at Antwe ‘rp, for the port has been 
progressing so rapidly that the tonnage of vessels tre- 
quenting it has practically doubled during the last ten 
years, while there is every prospect of the 
crease being maintained. This was realised in the first 
instance when the original extension scheme 


MUOi) 


+ neotrt 
» th ms uc- 


posed, and provision was made therein for a series of 
basins approached by locks, as well as for the cutting 


of an entirely new bed for the River Scheldt (the 
Grande Coupure), by which it was intended to do away 
with severai awkward bends in the river | near Ant- 
werp, while providing a very great length of 1 
having direct access for sea-going vessels. Th diffi- 
culty has always been to find. space to construct mor 
quays on the river banks, but 
mounted by the present scheme, 
construction of river quays wherever they can be 
placed, while at the same time arranging for the con- 
struction of vast new docks, which the ever-increasing 
shipping trade of the port must require in future years. 
Among the proposals is one to construct a broad ; nd 
deep canal dock giving access to the Antwerp bast! 
where the entrance lock will 
situated. The dimensions of the entrance sea lock 

Kruisschans are quoted in the present Bill, and are o! 
sufficient proportions to meet the requirements of the 
largest vessels in the world. The lock will ‘have a 
working length of 4374 yards and a width of 49 yards. 
The sill of the lock will be sunk to provide a depth at | 
low water spring tides of 40 feet, which should be | 
ample for ali requirements both pre sent and future. 


ver quays 


ft 


Morocco’s Foreign Trade.—A belated consular report 


treats of Moroccan trade during 1910, showing that 


In| greater i in imports than in exports. 


the total trade by all routes increased by £542,762, Of 
nearly 9.2 per cent. over 1909, the increase bein 
The advance was | 
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| certainly explains Germany’s anxiety 
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accounted for by a growth of the trade across the | 
Algerian frontier, especially at Melilla, but there was 
4 considerable decline at Moorish ports. It is ex- 
plained, . wwever, that in the case of Melilla, trade wit! 
Mo: co cannot be separated from purely local trade, 
as there is no Custom-house at the Moorish lines. Now 


hat Sp: a troops are occupy ing the Riff, large quan- 
f provisions and stores are being imported for 
their use, while the value of exports is largely affected 
by the return to Spain of horses, mules, machinery, and 
equipment. In the trade of Melilla, — » that across 
the Al gerian frontier, British firms can compete on 
equal terms with French firms, as there is no preferen- 
tial tariff, and considerable quantities of cottons, teas, 
candles, sugar, &c., are landed, to be carried into the | 
interior. It is surprising to find, when we turn to| 
examine the trade of individual countries with Morocco, | 
that during 1910 French trade declined in total 
by £ ‘88 1946, or about 64 per cent., while German trade 
advanced £122,944, Or 22.6 per cent. It is true that 
1909 Was a poor year for German trade, but the activity 


door should be retained in Morocco. British trade in 
1910 maintained its position at the head of the list, but 
showed a very serious decline of £707,216, or nearly 
34 per cent., 
in exports from Morocco. The imports and exports 
of Morocco from and to the principal countries 


that the open | 


the falling off being especially pronounced | 


ECONOMIST. 


value | ‘ 


| tax. 





Ss were 
as follows in 1908 to 1910 :— 








Imports Exports 

1908. 1909 1910. 1908 1909. 1910 

ae £ £ £ £ £ £ 
United Kingdom .| 1,635,541 | 1,404,741 | 1,173,102 | 813,436 | 800,030 423,478 
France .....0.. 1,361,336 1,565,291 1,774,395 899,080 | 629,818 924.930 
oe 172,853 "305.096 686.428 155,038 218619 415,039 
Germany ........, 221655 224,719 302,777 454,758 | 329,428 380,459 
Belgium ......< 178,674 87,059 | 102,305, 12,072 5,827 4.174 
Austria-Hungary; 51,663 89,048 68.246 11.734 2841 3.844 
United States....| 15,702,  30,505' 17990) 36.701| 31,842 38,240 
[Italy .....-.c0..| 22637 24331 20873 55249, 59597 39.458 
Other countries | 33,407; 56211 44,314 58512) 39,553 47,306 | 
3,683,468 | 3,787,091 4.190.430 2,496,480 2.127.555 2.256.928 
The decline in the values of imports which occurred 


during 1910 is stated to have been partly nominal, be- 

cause the values assigned were those declared by im- 
porters before the 124 per cent. ad valorem duties were 
asseéesse ‘d, 
made at what were believed to be the average prices 
during the year, but were in most cases higher than in 
1910. The British Board of Trade statistics indicate 
a considerably smaller drop in exports to Morocco, and 
the 1911 figures show a remarkable recovery :— 


1909. 1910. 1911, 
£ £ £ 
Exports to Morocco........ 954,678 .. 858,952 .. 1,177,940 
Imports from Morocco .... 222,937 .. 174,431 .. 205,206 
The principal article imported into the United King- 
dom in _— was barley, which accounted fora falling 
off of £274,786 in the Moroccan figures, while beans, 


seeds, “maize, and wheat represented a further fall of | 


£43,240. Exports of wool, oxen, and linseed to the 
l | Kingdom showed a slight advance. Eggs are 
also exported in large quantities. Among ae to 
Mo ( 


‘o, France figures first. She supplies by far the 
irger part of the sugar going to Morocco, but French | 
ries are stated to be meeting with strong competi- 


tion from Germany, Austria-Hungary, Belgium, and 
the Net! herlands, and it is expected that the statistics 


T I 


1911 will show largely increased exports of Dutch 

rar to Morocco. in the tea trade, the competition 
Hamburg and Marseilles is said to be seriously 
_ the British exports. In cotton 

, Great Britain is holding its own. The British 

le comprises large quantities of miscellaneous com- 
leS, groceries, provisions, textiles, mac hinery, 


vare, grain, and petroleum. The export trade 
Great Britain is said to be entirely through 
{ 1¢- 

ular, 








ends us the following conundrum, which we submit to 
Wiseacres of the Treasury and Somerset House :— 


while in previous years the valuations were | 


‘Many years ago I w 


~ 1 went to t \rot Line and got 
terested j es. Afte: cing some money, | 
1 } e ¢ aie 
devel d yuSiness, with t esult that I was able 
to case on l ) s v< aso, ae my 
nterests to the e of managers. "in started 
thea \ro INntin axa lLetla - ¢ ohesen ant mw Wer 
wne Argentin With ttl e€ <G thing except my powers 
ol work, | now find mvself possessed of a property 
there which I can sell fe lt-a-1 1 sterling This 
I have contemplated d 9 t dea of bringing m1 
" a } j - + 
capital ine » Ly ester wf eS tims co \ 
. as ny oO ‘ < But ] aa old + l hri ing hon Tia rt 
‘ ‘ +* ‘ 1 4 1° t . 
half-muillix I shall be lable to pay both income-ta,, and 
‘ ™ ‘ 1 . 
uper-tax on the amount, and that I shail be eateaad 11 
ryyet } y ‘ “am age : ir reader tall | 
something like #,40,000. Can any of your readers tell | 
a l : y 1 1 4~- . y | 
me if this is the case? We should not like to answer | 


1% 


question off-hand ; should no 
urprised if it were correct, 
sa ee tas 
rolling-uy 
under the 
Super- 


but we t 
because it 1s a case of 





which is usual! 
tax law in 
however, could on] y be due on that 
of the ‘‘ rolling-up ’’ Which had 
Budget ol 


me’’ abroad, ly done now | 


income- order to evade the 
part 
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ocourrea since tn 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr L. Seligman, 179 Queen's gate, S.W. .......6.- ‘ 326,234 

Sir F. S. Powell, Bart., —— Old Hall, Bradford 324,695 

Mr S. k. Groom, Harwit 2 PEECECEECOCOT TOOT ee 94,061 

Mr G. H. Robertson, W oodgeld 1, Hoole, near Chester .. 125,776 
|Sir A. E, Dryden, Bart., Canons Ashby, Byfield, 
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Taxation of Imported Capital.—A merchant prince | 


Northampton..... 





Tue following changes are announced :—Mr E. J. 
Chamberlin, vice-president and general manager of the 
Grand Trunk Pacific Railway Company, has been ap- 
pointed —— of the Grand Trunk and Grand 
Trunk Pacific Railway Companies, to succeed the late 
Mr Chi nh M. Hays. Mr Chamberlin has also been 

lected a member of the Grand Trunk board in place of 
Mr Hays. Mr James A. Lumsden has accepted a seat 
on the board of directors of Barclay Perkins and Co., 

Limited. Mr Charles Robert Rivington, of the firm 
Messrs Rivington and Son, has been elected a director 
of the Equity and Law Life Assurance Society. Mr G. 
H. Ireland and Mr Patrick R. Chalmers have been 7 
pointed directors of the Bank of Mauritius, Limited. 
Mr Frederic A. Bates, of Messrs Edward Bates and 
Sons, and Mr Edward Paul, of Messrs Ross T. Smyth 
and Co., have joined the board of the Royal Insurance 
Company, Limited. The Scottish Union and National 
Insurance Company have opened a West-End branch 
at 55 Pall Mall, S.W., and the directors have appointed 
as West-End secretary Mr Henry Nevile Fane, 


; son of 
the late Sir Edmund Fane, K.C.M.G., and son-in-law of 
Lord Clinton. 
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GERMANY. INDUSTRIAL PROSPERITY — 
MODERATE STATISTICS OF EMPLOYMENT— 
HESITATING ATTITUDE IN STOCK AND 
MONEY MARKETS. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, May 29. 


THE adjournment of the Reichstag and the subsidence 
of political discussion have left the stock markets to 
occupy themselves wholly with business factors. 
Herr von Gwinner’s recent speech, 
letter of last week, the business sit 


Since 
referred to in my 


a more rigid scrutiny than hitherto, and the views of 


manufacturers and merchants have been extensively 
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ation is undergoing || 
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gathered by the newspapers. Upon the whole, it may || 
be said that a rather hope ful tone still prevails. This is || 


especially the case in the iron trade. Some of the leading | 


men in the Western trade have expressed the opinion 
| that the existing prosperity will continue for some time 
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yet, and say that they see no signs of a change for the 
in the market’s position by raising the price of —_— 
steel products. At its meeting last week steel] materia 
for further manufacture was advanced 5s per ton for 
the September quarter. Quite contrary to expectations, 
the prices of beams and other structural forms were 
also raised by about 4s after having remained un- 
changed for several years. The drawback on exported 
finished goods was also reduced by 5s, which takes ac- 
count of recent advances in foreign markets. The 
review of the trade situation given out by the Verband 
is of a cheerful tenor, speaking of heavy employment in 
certain lines and a good run of new orders. The heavy 
plate trade is so pressed with orders that the combina- 
tion for this specialty has just decided to raise prices on 
new business by 2s. Orders for ship-plates are in hand 
to keep the mills busy for about a full year. Shipments 
of ores are increasing, and the make of pig-iron this 
month will probably establish a new record. The coal 
trade is producing and shipping very heavy quantities. 
The delivery of railway wagons for coal shippers have 
been unusually heavy this month. Production in April 
was greater than in any preceding month, except 
January and February. The consumption of coal and 
lignite during the first four months of the year reached 
74,836,000 tons. This was a gain of 1,136,000 tons. 
Owing to the strike in the western district in March, 
and the reduced arrivals from England caused by the 
strike there, the increase in the supplies at the disposal 
of German consumers was smaller than would have 
been shown under normal conditions. 
Reports from the German chemical 


trade remain 
favourable. 


Production is on a large scale, and monev 


is being earned in nearly all branches of the trade at a| 


good rate. The export trade, however, has not de- 
veloped in a satisfactory manner this year, except in 
medical preparations and chemicals used for military 
purposes. Notwithstanding the favourable position of 
this industry, however, the movement of prices for 
chemical shares has been upon the whole downward. 
Out of a list of 37 such shares only nine are higher 
than at the beginning of the year; 14 of them have 
dropped more than 1c points. 

Conditions in the building trades continue unsatis- 
factory. There is considerable building going on in 
some of the suburban towns around Berlin, but in 
Berlin itself and other suburbs operations are on a more 
restricted scale. In nearly all the towns of Northern 
Germany a depression in this trade is mentioned. The 
cause is attributed everywhere in great part to 
heavy new taxes of various kinds. These include the 
transfer tax on land adopted in 1909 by the Reichstag, 
and the tax on the ‘‘ unearned increment ’’ adopted a 
year ago. Another law that has had a restrictive effect 
on building operations is one passed by the Prussian 
Diet several years ago, compelling employers to give 
adequate guarantees for the payment of carpenters’ 
and bricklayers’ wages—a measure rendered necessary 
by the frequent failure of speculative builders, who 
often proved unable to pay their emplovees. 

Notwithstanding the favourable conditions manifest 
in most of the industries of the 
labour market statistics are somewhat less satisfactory 
than those of last year. 
surance organisations for April show that the net gain 
in the number of industrial employees was 107,327, 
which compares with 113,189 in April, rorr. 
year the April figures gained 11,456 over March, but 
this year only 2,771. In 1907 and 1909 the April gain 
was much larger than this vear. The returns of the 
public employment agencies for April are also less 
favourable than those of last vear, having shown a 
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The Stahlwerks-Verband has shown its faith} Press that England’s imports of such commodit 
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It has attracted attention in 


the 


rcTMan 
; ; : ies in 
| the same time gained this year not less than 47,450,009 
| over last year’s figures, and even 4,14,650,000 over 


| 


The Bourse began to assume a better tone 


those of rg10—and this notwithstanding the great coal 
strike there. 


the close of last week, but this week liquidation is p: 
ceeding at a moderate pace, and prices are gradually 
losing ground. Rumours about firms in difficulties have 
added to the insecurity of the situation. One small firm 
has, in fact, suspended, but it was so insignificant that 
its suspension has attracted very little attention. 
Rumours about a certain banking house turned « 

The market has not been able to dis 
The advance of 
steel prices last week gave only a brief spurt 


be incorrect. 
any new bull factors of lasting force. 
of 

strength to iron shares, and further advances this week 

have had even less effect upon the market tende: 

The new strike in England is having a disquieting effect 

on this side. The settlement quotations fixed to-day do 

not make so good an impression as had been expected. 

Notwithstanding the active bull speculation of the 
| month in certain industrials, the general level of the 
| settlement prices is lower than those of April. Even 


ably higher than has been usual at previous May settle- 


iron and coal shares have mostly lost ground, some of || 


them as much as four to six points. 
The money market shows a somewhat easier ten- 
dency, and a relaxation of 


3 rates to 
looked for within a week. 


some extent is 
The open market discount 
rate remains unchanged at 4 per cent., but with a ten- 
dency to drop. The settlement was arranged for at 
first on a basis of 5 per cent., but the rate dropped 
toward the end of last week to 4}. 
June command 5 per cent. 


These 


Short fixities into 
rates are consider- 
ments. The movement at the Reichsbank remains re- 
latively unfavourable, and a reduction of its discount 
rate before July now seems quite improbable. 








FRANCE.—MARKETS—MILITARY EXPENDITURE 


—BIRTH RATE STATISTICS—PARIS PAS. 
SENGER TRAFFIC. 


(FROM OUR CORRESPONDENT.) 

Paris, May 29. 
No great importance can be attached to the movements 
of the Paris Bourse during the last week. The Bourse 
was affected, as in other countries, by the suspension 
of business during the Whitsuntide holidays, and the 
decline in transactions as the holidays approached. The 
few transactions performed found 
favourable. 
quiet, but there are certain unfavourable influences to 
be considered. In the first place, the London dock 
strike causes a little uneasiness, and the situation in 
Morocco is disquieting. 
in the Turco-Italian war. 
military expenditure 


More interest is being taken 
In view of the addition to 
caused by the campaign in 


. . ° ° - 2% 
| Morocco, it is interesting to complete the figures which 


country, the latest | 


The returns from the sick in- |! 


small increase in the number of persons seeking work | 


and a considerable shrinkage in the demand for help. 
Another rather unfavourable f the rela- 
tively slight increase in the imports of raw materials 
for manufacturing industries. For the first four 
months of the vear this gain was only £1,350,000 in a 
total of £49,60¢,000 over last year’s imports, but as 
compared with 1909 there was actually a ioss of 


feature is 
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we gave a short time ago in connection with the Budget, 
with special reference to war expenditure. The figures 
are given by M. Neymarck, and in the report of Senator 
Aimond, and also in the report of Deputy Cheron. 
Military expenditure in France from 1870 to ) 
amounted to 41,850,000, 000f ; trom 1907 to I9QI2 naval 
and military expenditure, over and above the sums pro- 
vided in the Budget Estimates (which are always we}! 
below the actual expenditure), amounted = te? 
7,502,000,000f. That is to say that, roughly, the ex 
penditure on the army and navy since 1870 ener 
amounted to 50,000,000,00cf. During the same peroe 
the Budget total has arisen from 1,g04,000,000f In 1909 
to 4,498,000,000f in 1912, an inercase of 2,594, 10 
It is quite obvious that at the present moment the ta’~ 
payers of France are readily meeting the deman 
which are being made upon them on account ol! 
heavy expenditure. The proportion of unpaid taxes “ 
the end of each year has not increased since 1850; 
‘fact, the expenses of collecting overdue taxes have act¥ 
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Since the holidays business has he en |} 
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| means of communication between the city 


| suburbs. 
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ally decreased since that year. But this is, of course, 
no justification for an annual increase in naval and mili- 
tary expenditure. The annual statistical report, giving 
the births and deaths in France during the past year, 
bas just been published. The total number of deaths 
was 777,c00, and exceeded the number of births by 
4,500, the birth rate being the lowest on record at 
42,300; a decrease was recorded in no less than 83 
jepartments. And although the birth rate in most 
civilised countries is undoubtedly decr« asing, in none 
‘; the fall so marked as in France; and thus the 
innual increase in taxation for special expenditure will 


+? 


é 
( 


| soon become a burden too heavy for the taxpayer to 


bear. In France, as in all other countries, this de- 
crease in births is accompanied by an ever-in reasing 
congestion at the industrial centres; in Paris, for in- 
tance, and its suburbs, the population is continually 
increasing, and it is rather interesting to study the 


the 


S 


and 


We recently gave the amount of the profits earned 


'to the Paris Metropolitan Railway, which has proved 
| so useful to the population of Paris. 


We have now 
received supplementary statistics giving the number of 
passengers carried, &c. The Metropolitan, though it 


is not the only underground railway in Paris, the Nord- 


|| Sud having to be reckoned with, has 1,175 carriages, 


made up into trains of three, four, five, and even SIX 
carriages, according to the density of the traffic. 
There are as many as 31 trains an hour when the line is 
most crowded. The service is taken advantage of by 
Parisians to such an extent that in 1907 the number of 
tickets taken amounted to nearly 195 millions, in 1g09 
to 2544 millions, and in 1911 to 305 millions. There 
are, of course, considerable monthly fluctuations; in 
August, 1911, for example, the number fell to 18 mil- 
lions, while in December it was nearly 30 millions. In 
one specially busy station, Porte Maillot, in the Bots 


' de Boulogne district, the number of passengers in IgII 


actually reached nine millions. 

It is interesting to compare with the above figures 
the details of the Paris General Omnibus Company, 
which has enjoyed an exclusive monopoly for many 
vears. The absence of competition accounts for the 
fact that in this respect Paris has been far behind other 
cities, the travelling being slow and relatively costly. It 
admitted, however, that the company has 
derived no great benefits from the monopoly, which has 


must be 


proved detrimental both to the public and even 

to.the company itself; it has not reaped huge profits, 
all d ; ; . cael 

and if it has succeeded in holding this monopoly ol 


_ transport in the streets of Paris it has only done so by 


yryyr ‘ 7 


letely reforming its methods, renewing its 
, and replacing the old horse omnibuses with 

This transformation is practically completed, 
nd has already made a_ tremendous difference 


venicies 


the travelling facilities afforded to those who 
regularly travel in this way, but has had little 
elect on the receipts of the underground rail- 


wavs. Moreover, it must be remembered that in 
making these reforms the company has laid out large 


S { money in constructing a huge number of new 
m mnibuses. During 1911 the total trafic receipts 


ling advertising revenue) amounted to 
41,705,000f, a decrease of 4,125,000f compared with 
1910; but it must be remembered that at the beginning 
f 1910 the company’s receipts were largely augmented 
floods, which completely disorganised the under- 
ground lines. On the other hand, the new system of 
‘ares came into operation in 1911, whereby the journey 


s ided into sections, the:total fare never amounting 

centimes, which at one time was the regular fare 

distance. The costliness of motor traction is 

by the figures of the company for 1911, which 

p that receipts totalled 43,371,000f, and working 

expenses 46,172,000f, leaving a deficit of 2,800, 000f. 

iS must be added interest on the capital issues 

made by the company and other expenses, which make 

"Ne total loss as much as 3,760,000f. This does not 
ry 


event a dividend of 4 per cent. on the shares being 


' 
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for the interest on the capital is ensured by an | loss is to be preferred to a protracted existence of the 


ra 


© 





‘ meant ve: +1, of " : "Tt ‘ a 
agreement with the Paris Corporation. he company's 
tor mmnihy . rN ? ' + ] > - a 
motor omnibuses during igir travelled 27,372,000 
kilometres, and re eipts from them amounted to 


20,031,000f. The number of passengers carried was 
35,722,000. The company also owns the tramways, || 
which are to be changed to an electric system with || 
underground cables Phe tran s travelled |] 
20,500,000 kilometres, receipts amounting to | 
21,134,000f, and passengers carried to 153,515,00 It | 
is to be hoped that through various econo s the com- || 
pany will soon be able to record an 1 et profiy, i 
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AUSTRIA-HUNGARY.—THE VIENNA BOURSE— | 
AUSTRIAN RENTES IN 1912—-TEN YBARS OF | 
FOREIGN COMMERCE. 


(FROM OUR CORRESPONDENT.) | 

VIENNA, May 28t! 
THE present disposition of the Vienna Bourse is such |! 
that events which would have impressed 


favourably some time ago pass almost unnoticed. Th 


Aiidl 


warnings against speculation pronounced by the Bx 1 | 
Bourse Commissioner were almost immediately echoed 

most impressively by the Director of the German Bank, || 
but Vienna seems to think that these warnings are 
addressed to the German public exclusively, and cor 

tinues tempting Providence in the most reckless || 
manner. The alarming fact that the Italian Fleet ap- || 


proaches the limit where diplomatic interference 
become necessary is ignored; but a 
that the end of the war might be 
received with sanguine hopes, whi 


ich gave a 
pulse to speculation. sittin 


wall || 
rumovr || 
ing was || 


vague 
approacn | 
) fresh im- || 
Although the stormy si ng 
the Hungarian Reichstag, which ended with the 
tion of Count Tisza as President, might from one point 
of view have been considered a promise of a better 
future, the following day with anarchism and bloodshed 
in the streets should have been a warning that appear- 
ances are not to be 


+ 
Ui 


ee 
e1reC- | 


1 ‘m1 
trusted. [There was much con- 


sternation in Vienna, but quotations on Change did | 
not suffer. 
Accounts of the state of crops in the different coun- 


tries of Austria and Hungary are of the 
just now. 





There has been much rai 
week, which has been most beneficial in 
growing countries. In Hungary there 
much of it, and to-day there are reports from Southern 
Hungary showing that in floods 


; 
road 
roads, 


has been too 


some districts 
washed away railway embankments and 
nate i this vear’s cr miireiy and hawe cat 
caestrove tnis year s Crops envireiy, and have caused 
loss of life and property. The Government works of | 


Reschitza appear to have suffered most. The electricity 


| 

| 

} 

; 

| 
have | 
i 

hav © | 
; 

’ 

} 


| 
works were flooded, and utter darkness prevailed. The 
furnaces are submerged, all machinery is damaged, and | 
buildings have fallen in. The 3,000 workmen and their 
families, who have lost their homes and have sought 
refuge on the surrounding hills, will be out of work for 
many weeks to come, as it will take a long time to |} 





repair the damage done. 


The Austrian Post Saving Bank has informed the 
members 


sion of 


os ; i} 
All railway communication 
in South Hungary is interrupted. 


of the syndicate which undertook the emis- 
200 
crowns 


million crowns Rente 
lion Treasury bonds last 
the financial operation is completed, and that the 
syndicate is drssolved. The subscription for the new 
loan tithes was successfully carried through o:| 
January 29th, but three months and a-half were neces- | 
sary to dispose of the 54 million crowns’ worth of old | 
Rentes which the Post Saving 


and 130 6 mil- 
january that 


it the quotation 
+ 


ot the Rente from falling too low. It has not been 
possible to sell the Rente in the market, but the Saving 
Bank had to dispose of it to its own customers very 
gradually, and even now still owns a considerable sum, 
which it cannot hope to dispose of for a few months. 


The price at which the saving Bank books this last | 


g Bank had to take for 
the account of the syndicate to prevent t! 1 


remnant of the old Rentes is about 2 per cent. lower 
than it was at the beginning of the vear, and the svndi- 
cate will therefore incur a considerable loss. Still, this 
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i waa syndicate. Since the emission of this new Rente IAN BAN | 
ee Austrian Rentes have suffered severely ; they have, on| THE AUSTRAL a Panes) 
= an average, fallen by 24 per cent. since last December, POSITION. | 
: and are “quoted at a lower figure than those of any (FROM OUR CORRESPONDENT.) 
i other European State, except Portugal and one or a MELBOURNE, Ay ril 24, 
et Balkan countries Even Turkish Rente is a Tue hardening of the Australian money market js pro 
a higher than Austrian, notwithstanding the war. In| ceeding steadily, and most of the banks hav ed th 
s past years there was always a marked difference be-| rates they allow for fixed deposits. For tw: ; 
= tween the quotations of Austrian and Hungarian | 3 to 34 per cent. is quoted, and for two y nths 
‘eS bt Government stocks, the Hungarian being always 1 per | > al ay os ee 
i r | per cent., but the Queensland banks < 3 
i cent. lower, at least. At present there is no noticeable P ; ms el ansedigpeatyl A | 


with the Austrian 


ue difference. The tault lies entirely 
. consider the state of the | 


Finance Ministers, who do not 
market before emitting a loan, and, fearing the un- 

: reliability of the Austrian Parliament, devote all their 

; energy to accumulating funds for necessities, which 
Qt may any time arise. The Volkswirt asserts that since | 
the end of 1910, when the Exchequer was shown to 
contain 734 million crowns, 160 millions have been 
: added to this sum. It is possible that foreign politics | 
(FE make such extreme measures necessary, but they should | 
if certainly not be taken at the expense of the Rente | 
' market. | 
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: A report on: the foreign commerce of 
Hungary, published by Herr von Matlekovics in the 
» F Neue Freie Presse, shows that during the year I9Q11 
the imports of the joint Monarchy exceeded exports by 
777.3 million crowns—that is, by 343.2 million crowns | 

more than in the preceding year. The results of 1912 | 
will be more startling still, since the excess of imports | 
over exports during the first three months of the present | 


Austria- 


name reaper a 





year already amounts to 271.9 million crowns, against | 
: gs. oT meant Pregame ged 
123.7 in 1g10. Herr von Matlekovics explains this | 
} 
} 
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fact by the increase of population, the universal craving | 
for better food, 


TE eee 


and most especially to the increasing 

numbers of men and women who abandon agricultural 

work, and give their energy to trade, industry, com- 

merce and traflic. This is confirmed by the fact that 

not only have exports of agricultural products decreased | 
very considerably, but the import of them has in- | 
creased. The demand for what may in these times of | 
expensive living be called luxunies has increased out | 
of all proportion with the increase of production. Of | 
course, the increased import of raw material for manu- 
facturing purposes plays an important part in these 
figures. In the year 1900 Austria-Hungary’s exports 
exceeded her imports by 245.6 million crowns, so that 
matters may be said to have ch inged for the worse 
during 11 years to the amount of more than 1,000 mil- 

lions. 
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The business done by Austrian ironworks in all 
branches of manufacture except rails during April, 
1912, has vastly improved on that done during the 
same month of the preceding year. Of rod and shaped 
iron 456,408 metric cwts were sold (being 


118,921 
metric cwts more than in April, 1911); girders, 177,713 
. metric cwts (+ 49,494); coarse sheet-iron, 58,889 
metric cwts (+ 27,846); rails, 68,076 metric cwts 


(— 14,494). The following figures show the sale during 
the first four months of the year: rod and shaped iron, 
1,615,455 (+. 384,746); girders, 557,914 (+ 139,142); 
coarse sheet-iron, 220,690 (+ 73,467); rails, 274,901 
(— 10,736). 

The city of Teplitz has borrowed 3 million crowns at 
4 per cent. of the Dresden firm Brothers Arnholz and 
the Allgemeine Deutsche Kreditanstalt of Leipzig. 
The municipality of Budapest has decided to purchase 
the works and property of the Hungarian Electricity 
Shareholders’ eats er: The company was founded in 
1893, with a capital of 8 million crowns, by the Hun- 
garian E scompte Bank and the Unionbank of Vienna, 
and took over the concession for electric lighting and 
distribution of electric power cmewe by the munici- 
pality of Budapest to the firm of Ganz and Co. The 
company has central works in Budapest, Fiume and | 
Erlau. It has undertaken the lighting of the new Roval 
Palace in Buda, of the Margaret Island, and all the | i 
railway termini of Budapest. The shares emitted 
in 1893 at 200 crowns are quoted at 500 crowns to-day. 
The president of the company is Dr 
Matlekovics 
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| fixed for periods. 


more. Rates for loans and advances are bein sed 
as opportunity offers, and a stand is being held against 
the growth of overdraft accounts. 
“There is nothing to alarm in the ch: inge in the posi- 
| tion, which to some extent is natural. The iki 
disturbance of nineteen years ago was followed }) on 
haustion and an utter want of enterprise, A long 
time elapsed before de posits again began to grow, and 


a much longer time before any appreciable expansion 
of the demand for banking accommodation was dj 


11S- 

cernible. The position consequently became some 

years one of great ease. But with a succession of good 

| seasons, and the restoration of confidence in the future 
of Australia, not only did banking resources ipidly 

increase, but a strong demand for banking support for 

various undertakings, as well as for expanding trade, 


developed itself, until the relation 


between deposits 


| and advances became normal, the ability to give 
further accommodation being dependent 


upon the 
particularly that 
Apart, however, from the effect of 
the healthy expansion of affairs, several causes for the 
tendency to a harder monetary position are assignable. 
In the first place, money is not flowing into the tills of 
the banks on the liberal scale of a year and two years 


availably supply of deposit money, 


ago. The first quarter of the year, being the time 
when the proceeds of the pastoral and agricultural 
seasons are most in evidence, is that in which a large 


increase in deposits is expected. Two years ago the 
quarter’s increase was nearly £6,000,000, a year ago 
it exceeded £6,000,000, but this year it will (when all 
the returns for the period are available, a few having 
yet to be received) probably fall short of 44,000,000. 
In itself such an increase would be fairly satisfactory, 
but the outlook as regards exports is sufficiently un- 
favourable to justify the anticipation that there will be 
little or no addition (possibly the reverse) to the aggre- 
gate deposits during the next six months. And, 
although it may be looking far ahead, the distinctly 
discouraging climatic conditions now prevailing augur 
badly for the next season. The weather is unpro- 
pitious for wheat cultivation in the three consider cable 
producing States, Victoria, South Australia, and 
Riverina, and sowings are delayed. In portions of 
New South Wales and the south-western portion ol 
Queensland drought is thinning the flocks, and it }s 
expected that there will be some falling off in next w ool 
clips as regards both quantity and quality, u! nless the 
balance is redressed by North Queensland. The out 
look for the autumn lambing is bad. Hand feeding is 
being resorted to in some districts. 

While the probability is that the almost phenom nal 
growth of deposits of the last three years will be 


arrested for a time, it is difficult to reduce overdralt 
accounts. They may be, and at present are, ge" rally 
| quite good, but when the storekeeper finds it prudent 
| to place a limit on the credit given to settlers at the 


' 
, rT 
tne 


same time that his customers are slow in paying a 
eason’s accounts, he is compelled to curtail his orem 


to the wholesale houses, and to Jean more upon them 

and.the banks than usual for credit. Stock and D008 
‘e it lows 

debts become, in short, less liquid. Hence it 10//0% 


from 
that although the banks can prevent overdralts ge 
growing further, they find it a less easy matter to c@ 


hy oe 

‘in. But possibly the most potent cause for the « ans” 
| : } ng 
in the monetary position is the inroad that | ae 
made into the capital resources of the Commonweé he 


rt - . ia ae — of + 
The defence preparation and the extravagance © - 
7” : ray awte nsloOns, 

Commonwealth Government, the railway extcos 


: ~ ; nts, are 
and other public works of the State Governmen’, 
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involving a very large capital expenditure on material! and a tariff of 


that has necessarily to be imported. The battleship 
and a London freehold site have also to be paid for. 
Nearly the whole of the capital outlay for the last two 
or three years has been found out of Australian re- 
sources, by means Of local issues of stock, by the device 
of sul bstituting an Australian Government for a bank- 
note issue, and by the extraordinarily inequitable Com- 
monwealth land tax. The enormous inflation of 
wages will also ultimately prove to have been made 
tempor: arily possible by a prosperity occasioned in part 
by the lavish outlay of capital. The augmentation of 
i wages bill le ‘ads to the exportation of Capital to 
pay for imports, which are at present on an envessive 
scale. 

Another factor consists in the withdrawal of capital 
by Br tish companies and investors, as a cor nsequence 
not 
wenieh land tax, but growing feeling that 
Labour Governments are wanting in S¢ ruples and in 
honour in their attitude towards capital. The 
ference of British capital and enterprise to countries 
competing with Australia in pastoral and agricultural 
products may in the long run prove of benefit to British 
interests, but is not a favourable omen for the 
of Australia. It is possible, however, that the 


also of a 


future 


| has since taken up the question, little nothing has 
| SO far resulted. This want of success is due largely. | 
to absence of cohesion amongst the offices, the circum- 
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| Scottish Offices, and 





nor n-profit premiur ns. 
posal has already 


the Life Offices’ Association and of the Associated 
: an attempt was made to 
into the Insurance Companies’ Act of 
clause which would have had the ef 
the cutting of and the 
missions to policyholders. 
although the re 


duce 1909 a 


tect of p! ‘eventing 
payment of direct 

The attempt failed, and 
ently formed Association of 


a 


rates, 


Brokers 


| Stances of which differ to an extent which makes it 
difficult: to apply to all of them the same measure of | 
restraint. lor example, some offices claim that ‘t 


| suits them better, 
| policyholders 
nerely of the oppressive character of the Common- 


trans- | 


and is more in the interests of their 





, to pay a high commission than to spend 
large sums oul in the maintenance of branch 
offices and the payment of an ordinary agency sta 
Again, it will dificult to say that an old-estab- 
lished and wealthy office, ee “new business has de- 
| clined below the point necessary to repair the heavy | 
waste from claims, &c., aed: not spend some of its 
accumulated riches in obtaining the new blood which | 
is essential to its vitality, even if it has to pay a com- | 


Aus- | 


mission above the 


ruling rate, in order to effect its | 
| purpose. It has been found necessary, however, in 


| the 
| tion the payment of excessive 


| difficult to say that there is 


tralian people may set their face determinedly against 
the financial incapacity of the Labour party. 

A further consideration is that the public finances of 
all the Australian Governments—Commonwealth and 
State—may at any time fall into a critical condition. 
The enormous increase in the Customs revenue is | 


largely attributable to the fillip given to importation by 


capital expenditure, but great as that revenue is, it | 
does not suffice for the financing to the full extent of 


undertakings of the Commonwealth Government. 


The State revenues at first sight appear to be flourish- | 
> I 


but the increase is due mainly to the 
rafic. Thus the aggregate of the revenues of four 
States, viz., New South Wales, Victoria, Queensland, 
and South Australia, for the nine months ended March 
31, 1912, shows an increase 
oe period of the financial year 1910-11 of 
£1 Lg 854, but of this amount £1, 
yuted by the railways, leaving only 4,335,348 ob- 

in from other sources. But the railway receipts 
in several of the States are not now as buoyant as 
recently, 
being shown. 
throughout Australia is growing apace. 


railway | tariff of non-profit rates should be 


the 
| one element in the question which I think that he has 


as compared with the | 


| 


and in Victoria a rather serious falling off 1s | 
In the meantime railway expenditure 


Altogether the financial condition of Australia is sug- | 


gestive of the need of caution. While the banking 
position is sound, a judicious limitation of overdratts 
and an increase in the proportion of fixed de posit 
money are evidently desirable. The inflation a the 
import trade, so far at least as it depends on an un- 
usually profuse expenditure of Australian c apital, 

hardly be expected to last. For the next season ‘ae 
outlook from the climatic point of view is not favour- 
able, excepting in the coastal districts of New South 
Wales and Queensland and Victoria. Yet there is the 
possibility of a rapid amelioration. The attempt to 
defray the cost of large undertakings out of income, Oo! 
which a considerable proportion is really cé apit al, has to 
be abandoned, if proper regard is to be given to the 
monetary position. | Recourse for such undertakings, 


when interest-bearing, should be had to the market. 








Xetters to the Editar. 


A TARIFF FOR LIFE OFFICES. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, I have read with interest the article on this 


dject in your issue of the 11th inst., and should like 


spondent hang together, and the attempts which have 
to be allowed to make a few comments upon it. Your | been made to deal with them reveal such diversities of | 
©orrespondent suggests the establishment, by agree-| circumstance and opinion among the offices, that a 
ment amongst the offices, of a tariff of commission rates | general agreement seems almost impossible. Never- 


| charged by two life 


| their claims and their expenses. 
176,506 was con- | 


| claims and expenses from the premiums received, 


United States and Canada, to prohibit by legisla- | 
and direct commissions 
affected, and it is 
such great 
and those 
as will make 
Britain the regulations which have 
not only to the offices, but to the 
those countries 


i 
' 


much to the benefit of the offices 


any 
between the conditions here 


prevatling in 
America and Canada, 


7 » 
unsuitable 
been 


to Great 
so beneficial, 
insuring public in 


¢ 
~ 


For your correspondent’s second suggestion, 
established among 


i 
| 
| 
; 

that a | 

there is a good deal to be said, but there is 
| 

| 

i 


offices, 


overlooked. The fire offices, 


in conducting their 
ness, have practically 


two elements to 


At the 


after 


busi- | 
only ider, 
each 
their 


and 


cons 
end of 


year they strike a balance, and deducting 





making provision 
roughly speaking, 
depend for 
skill with 

economy 


for unexpired risks, the 
is profit. Fire offices, 
their profits on two things—the 
which their risks selected, and the 
with which they carry on their business. 
With the life offices a third force comes into play, 
compound interest, and the profits of a life 
ordinary circumstances depend more on this 
than on either of the other two. The premiums 
offices may contain the same 
gin of loading for expenses, and be based on the 
table of mortality and rate of interest (generally 
one, say per cent.) 


balance, 


care and 
are 


viz., 
office in 
element 


same 
a low 
but the resulting premium may 


be perfectly safe and profitable for the office which 
| obtains 4} per cent. or 44 per cent. on the balance of 
accumulates, and neither one nor 


premiums which it 
the other for the office which can earn only 3? per cent 

or 4 per cent. An attempt was made some years ago 
to induce the offices to enter into an agreement to 
charge uniform rates of premium for the simplest form 
of non-profit insurance, viz., sinking fund or lease- 

hold redemption insurance. It was hoped that such 
an agreement, if it were completed, might be extended 
to annuity rates, and ultimately to all forms of non- 
profit insurance. The attempt failed because some of 
the offices approached were unwilling to limit. their 
discretion in regard to the payment of commission, 
and it was evident that a tariff of premiums was use- 
less unless a tariff of the commissions to be paid upon 
them was also established. 


In fact, the two questions raised by your corre- 
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theless, there have been signs in recent years that a 
closer union may be reached in time, and at the pre- 
sent moment a project of considerable importance, 
which has been discussed between some of the man- 
agers for many years, appears to have arrived at_a 
stage when hopes of a practical issue are justified. To 
put the matter briefly, it may be said that an attempt 
is being made to form a financial league or union 
among the life offices, to enable them to underwrite in 
common and without delay new issues of securities 
suitable for the investment of their funds, to consider 
together the terms and conditions attached to other 
securities offered for subscription, and generally to act 
in unison in regard to all matters affecting their finan- 
cial interests. They would thus secure an influence in 
financial circles proportionate to the weigh: of their 
united funds, which are now _ approaching 
#400,000,000. The advantages of such a combina- 
tion to the offices are obvious, while the issuing houses 
and other financial institutions would find their re- 
ward in the greater expedition and certainty with 
which they could deal with a central body in place of a 
number of scattered institutions.—I am, Sir, your 
obedient servant, GEOFFREY MARKS. 
R.M.S. ‘‘ Mauretania,’” May 13th, 1912. 








THE PRICE OF CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Numerous explanations of the low price of 
Consols have been offered from time to time in your 
correspondence columns, among them the excessive 
supply, the low rate of interest, and the absence of a 
sinking fund to ensure their eventual redemption. 

All these explanations are worthless, in view of the 
fact that during the past week the price of 2} per cent. 
Irish Land stock fell below that of 2} per cent. 
Consols. Yet the total available supply of Land stock 
is small, its present yield of interest is certainly not 
low, being over 34 per cent., and, as the Economist 
stated on September 30th last, ‘‘ it has a sinking fund 
estimated to effect its total redemption by 1941.”’ 

From the point of view of the investor, therefore, 
Consols are worth no more than about 70, or Land 
stock is worth about 86. It used to be thought that 
the enormous premium on Consols as compared with 
Land stock arose from the former’s being more easily 
realisable in large amounts, but it is now asserted that 
it is difficult to realise £100,000 worth of Consols 
without seriously disturbing the market. If this be so, 
the last reason for preferring the lower interest-bearing 
security to the higher seems to be gone. The prefer- 
ence would naturally show itself the other way. Why 
does it not do so? A clear explanation of the present 
anomaly is called for, since we can no longer be con- 
tent with the Economist’s remarks (September 30, 
1911), that ‘‘the disparity between the yield of the 
two stocks is rather striking, but it has always 
existed.’’—Yours faithfully, INVESTOR. 

May 21st, 1912. 

[It is largely a question of prestige. British Consols 
always have stood higher than other British Govern- 


ment securities, and probably will.—Eb. 


¢ always 
Economist. | 
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GOLD AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your able and interesting article of your 
issue of the 18th on ‘‘ The Distribution of the World’s 
Gold Supplies ’’ you touch incidentally upon the relation 
between gold production -and prices of commodities, 
which is commonly assumed to be very close, so much 
so, that the present level of prices is supposed to be 
attributable to the increased production of the yellow 
metal. You point out very correctly, what is too often 
overlooked, that only that part of the increased pro- 
duction which is available for banking and monetary 
purposes ¢an possibly influence prices, and it would 


appear to me that even that influence is largely over- 
stated. 
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From the figures you quote it appears that out of the 
total production between 1900 and 1919 of aboy 
£ 800,000,000 as much as 4£:375,000,000 (or nearly 
half) have been absorbed in the industrial arts, hoard. 
ing in India, Egypt, and other countries, 


and bv the 
Conversion Funds of South America, and have, hea 
fore, not become available for banking and monetar 
purposes. A large part of the remainder has been used || 
by countries like Italy, Austria, Japan, and others {oy | 
setting up a gold standard, and inasmuch as these 
countries had previously a paper currency, the increase || 
in the actual note circulation was probably not large 
and the influence on prices inappreciable. Compara- | 


tively little of the increase of the production can, ther 
fore, have been available for the banks of the prin 
consuming countries, especially if regard be had t 
enormous stock in the Bank of Russia, which ost | 
equals the note circulation. Forty years ago, when | 
the gold production was one-fifth of what it is at 
present, prices of most commodities, of primary im- | 
portance, such as cereals, wool, metal, tea, &c., were | 
much higher than now. On the other hand, meat, | 
cotton, rubber, and several articles of minor importance 
were lower. 

It seems, therefore, hard to establish a direct relation 
between the amount of the gold production and the | 
general level of prices. On the contrary, the price of 
every commodity is governed almost exclusively by 
a set of conditions of supply and demand and cost of 
production entirely its own, and probably entirely in- | 
dependent of the gold supply. Apart from supply and 
demand, credit appears the only determining factor, 
and for purposes of credit every item of wealth in the 
world, all commodities, all real and personal property, 
yea, even personal character, is available. The very 
moment anything representing wealth is produced :t | 
becomes usable as credit, and practically becomes 
current coin and a medium of exchange equal to gold, 
and the true reason why the gold supply has little or 
no influence on prices of commodities appears to be | 
that, compared with the enormous amount of wealth in 
the world increasing daily, the increase in the pro-| 
duction of gold is very small. Besides, shake credit | 
and prices will slump at once. | 

I know, Sir, that this opinion runs counter to the 
accepted theory; but I trust that, considering the ime | 


: 
1. 
ain 


portance of the subject, vou will find space for this 
letter, and you will not find it too 
fully, I. WIENER. 
Kenley, Surrey, May 2oth, 1912. 
WAGES AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—“‘ The movements of wages and prices have not been 
such as to give the working classes a full share of the increas: | 
ing prosperity of the country.” So runs a paragraph in an | 
interesting article in your issue of May 11 (p. 1,000), but, sir, | 
can no scheme be devised that will automatically link | 
together wages and prices? Is it not possible to construct 4 | 
sliding scale for wages that will automatically recompense || 
labour as the cost of living increases, and at the same time || 
satisfy the requirements of capital in times of depression * || 
Our labour troubles are largely due to the fact tbat the prices | 
of labour are determined in a different way, and regarded in 
a different light to the prices of other commodities. _ Apart | 
from labour, prices are not only governed by supply and | 
demand, but. among other considerations, by the supply ot } 

} 
} 
| 
} 


i 

' 

| 

long.—Yeurs faith- 
| 

} 
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gold, and as far as this latter element is concerned, I submit 
that its influence has a more general effect than other 
factors. 5 
The increase in the gold supplies has naturally raised the | 
money prices of commodities, but in so far as trade 1s 
exchange of goods for goods, the rise in prices is not of serious 
moment, as they affect both sides of the transaction corre: 
spondingly. But when it comes to the exchange of labour | 
for goods, labour is at a disadvantage when gold is cheaper, | 
by reason of the price of labour adhering to terms of moncy. | 
To explain my meaning let us assume that a man’s labour 12 | 
the course of a year, measured in kind, is worth, say, 100 tons || 
of coal or a grand piano, and if coal is considered to be worth | 
20s per ton then the man’s labour and the grand piano are |) 
each worth f100. But assuming, after a lapse of time, gold |, 
supplies are increased and the price of gold consequently 
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| were more or less normal. Let the wages and Index Number 
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of everything that would be included in an official Index 


gestion because I observe on page 1,058,in your 
May 18, that the Deputy-Master of the Mint estimates that 


issue of Ji unuary 6th last that in the same period yonr Index 


suggestion which those competent to deal with the subject | in small compass. But the regulats 


developed, the Index Number would re juire to be officially 
| recognised by the Board of Trade, and on its publication 
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| 
ls, so that £125 in gold has to be given for the 100 tons of | ple X, t wr the sé ieneis is based on the accun ae 
ct coal or for a grand piano, then it is clear that labour, in still | , principle, with premiums for the most part at a flat rat >» Ht 
setting only {100 in the year, is worse off, and has an | th iy ae ee Se ee a eat 
5 ange % valde in kind equivalent to only Be tens of cast on so thata re serve fund nas to be provide G for all persons 
--ffths of a grand piano. The result is agitation and | 2OW ©? ming into insurance of the age of 17 or upwards. 
' Saeteatt labour unrest "—until labour is more or less | 4¢@!n, the provision for administering si * dead ‘lisable. 
$a isfied—a wasteful and unsatisfactory system. | ment, and maternity benefit through societies free to 
an no system be devised that will guide capital and labour | choose th . own members and democratically governed 
as to what is a fair reward for labour, t taking into account the | has necessarily increased the c ymplexity of the schen 
ever changing cost of living? Is it not possible to adopt} Fach socie ty tens to be provided with its own proper 
some such standard as your Index Number, and to make it} ene a ee ae a 
pulsory for certain industries to increase —_ standarda | SCATVE Sune. eee or idiers, sailors, tinkers, in th 
rela atively to that Index Number? For instance, a period might | form of casual labourers, 


‘elected when conditions as regards wages and prices | workers, seamen, married women, clerks, persons with 
other classes will 


| low wages, domestic servants, and 
such a period be the basis on which to build a sliding | I 


1 
i 


find special provisions applicable, or considered so, to 


sale. Would it be wrong to assume that your Index Number | their spe et needs. The reader will find the bureau- 
orresponds fairly closely to the cost of living? Ifnot wrong, | cratic echeme outlined ian Part 13. mere child’s ola 

« hea , L Ai i i ail baad s ' a4 
1d if the Index Number rose, say, 10 per cent. in a period, = . se 
ly f , t | compared with that in Part 1. For the Board of Trade 
ely a rise of 10 per cent. in the wages would be reasonable. 


assume, of course, the cost of “living” embraces prices 
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administer unemployment benefit by means of a gigantic 
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| 

| 

i} 

tailors, in the form ol out- > 
| 
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dividing-out society; the contributions paid in are to }} 


’ . } 
Number—that is, the “ cost of living” would not be confined | balance the benefits paid out in each year or cycle of | 
merely to food and clothing, but extended to all commodities | years, and as the scheme, being the first national ex- || 
consumed by the nation. 


| periment in insurance against unemployment, is || 
| experimental, and the conciusions of the Actuary's || 
issue of | a oe , : J. 
reports merely intelligent guesswork based on what are || 
1; 
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Iam a little encouraged to put forward this crude sug- 
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, there is abundant provision 


¢ l 


;,000,000 upon / 100,000,000 between 1903 and 1 


a ‘ beley | 


; per cent. increase. But I observe also on page 11 of your 


10 


; 
| the total amount of gold coin in this country increased | admittedly insufhcient 
| 
| 


contributions periodicaily and for the temporary altera- 


> ° . . ' ' 
for the alteration of the mae at anv time and of the 
+ } 

\ i 
tion of both when the Treasurv has advanced monev |} 


umber exhibited an increase not far from the same per 


. to the unemployment fund in a slump year and the || 
centage. This may be a coincidence, as the above refers to}, =; -:._ : Es ™ mie Part II a i 
A ali itil Rieti ‘ fund is insolvent. The provisions of Part . are as || 
ld coinage and not bullion; but without pretending to | s ; rp i o eg TY ah ine 
: | . , ? » rt } » 1716 Ne revui itl mn | 
determine what would be a reliable and just foundation on | “!@SUC as essa ol ae rene 4 a _ - is a 
| which to build a wages scale, I merely wish to throw out a | already issued by the Board of Trade for Part II. are 


ms we are awaiting 


think worthy of consideraticn. If such a scheme were | under Part I. will form in effect a second Act of Parlia- 


| stood without them. 
rates of wages would require to be adj justed, 


o¢ : ‘ 4° : c 1 wen Dei cual f r 
compiled in the ordinarv form of a legal text-book for 
or thon years such a circumstance would be obliterated. Of | . 


It might be arranged that every year’ a wages The work on National Insurance by Mr omyns ¢ _— 
yuld be based on the Index Number of, say, the three latest Mr Stuart Garnett, who has been appointed legal 
receding periods, so as to reduce toa minimum any incon- | adviser to the English Insurance Commission, and Mr | 
ence which might arise from special circumstances caus- | J. H. Taylor, a member of the Council of the. British 


ing a violent, but only temporary ae for a short period.| Medical Association, is not merely a catalogue of 
x instance, the rubber boom may have influenced unduly 


» Index Number for a short eae but over a period of two 
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ment, and Part I. of the Act cannot be fully under- } 
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sections with explanatory notes and cross-references 


; l the detailed tuciyv ore tatute ub-section by sub- |} 
course a ‘de cline in the cost of living would imph y a reduction | the ae tae st ay ol L = itu s At : ee 
in wages, but if the Index Number is really a tair criterion of | section. This portion of the work ts pretaced Dy SIX 


= cost of living a decline in money wages would not be a| essays contained in the short compass of 110 pages, 


dship under those circumstances. It might be un necessary | and in these few pages are shortly and accuratel ly 
0 apply compulsion outside the large and important indus- | described the provisions of the Act. thea is all 
ries, because the rate of pay in the minor trade —— have | .; | | E fecral 3: - the 1 lage } ces- || 
[ ; — ; rular absence oF irg he language Is neces- || 
iore or less to follow suit. Capital would ber fit in being | ee eer of legal jargon; t , ae: si We sa itn 
} | sarily terse and compressed, whilst the footnotes }} 
less subject to disputes and to occasional violent and unfore- - ble tl ; nmave the authors’ summary with Ul 

n lo i ena - re reade { pire LHe a OT = Myiatl 

changes in the cost of labour. The changes would be | €M#bie the reader to comy a ice ie ts 7 ] 
lal, wages rising or falling from year to year in the same | the actual terms of the Act. Lhe -mploye rr ; ‘ | 
way as the cost of living, as evidenced by an Index Number. | Insured Person, ren serra mn, The Medical }} 
] | - . % ? éé ° ? ,»? a i 
ire ely, sir, something might be done in this direction to | Profession, ‘Public Health,’’ and Finance are }| 
to a large extent the very serious hindrances to trade | the titles of the essays. It is obvious that the authors | 
ich : 2 p y aif »Y c } . . e ° . : } 
irise from the present methods of settling difference | have had the advantage of an intimate acquaintance | 
|} Ol opinion between capital and labour as to what constitute | ©‘. : . } hy t] > who | 
d with the interpretation put upon the Act by those who } 
and reasonable money wages.—Yours faithfully, | * ; For j . ld ails Semeamaal 

. | framed it ‘or instance vould not strike a lawyer 

Gravesend, May 2oth. ALEXANDER Gray. | framed it. or instance, it would no yer 


reading the Act for the first time that a deposit con- 


tributor who becomes an insured person within one year 
Rev |! of the commencement of the Act obtains a reserve 
lews of Books. | value ‘‘ in suspense ’’; so that if subsequently his life 
improves and he is accepted as a member of an 
ety later. his rve value calculated from 

approv dso 1et \ later, his 1 "EsSerTveé Value CaiCcuidt iTOm 








—, 


i 
neem 


| THE INTERPRETATION OF THE INSURANCE ACT. 


issue of an authoritative text-book on the National | ? - Seer : 
trance Act, 1911, should prove of service to all who | So he will only be liable to his society for the payments 
, ’ \/ eo > f + . . ty - 1 
e been obliged to seek for information on the subject | he would have made to the society) i 7 Sat rate a 
m the pro fessional puffer or critic. Most persons of | he joined it orig sinally, a part von sof which — . 
education can by reading, with care, a King’s to his credit i in the Post Office fund, which is transferrec 
P >? ait, ¢ 5° ‘ 
' 


his age on ent ering insu. ance is credited to the society. | 


aa 


c 
nter’s copy of a new Act of Parliament obtain a| the society. This view 1s expressed by the autho a 
fair idea of its provisions and their effect on the | and we now know from the provisions in the eames 
tutus quo. But this is not so with Part I. of the | Tules, which throw a flood of light upon the eee 
‘ational Insurance Act, unless the reader is familiar | of the Act, that this is the view taken by the ¢ ee 
th the working of sick benefit societies. The pro- missioners. Once a deposit contributor not always a 
| 


ee OO 


sions outlining the national scheme for insurance deposit contributor. 

‘inst sickness and disablement are necessarily com- We should like to have seen emphasised more clearly 
Ma Yon - a = = the great advantage to the deposit contributor of the 
ion Z , > ‘ “arr . . i , = ‘ 
vart hecen aul}. 18: Tester, “aa meats - the Right Hon. Capitation fee of - 3d _ ee for Sanascesem 
D. Lloyd George, M.P., Chancellor of the Exchequer. First and benefit. Deposit contributors will consist for the most 
Second Editions. Macmillan and Co. Price 6s. part of the known bad lives. Bad characters who so 
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appear from their faces will be rejected by the societies. | Social Insurance in Germany, 1883-1911. [ts Fy 


Manv societies are dispensing with a medical examina- 


| 


tion for admission; but persons of known consumptive | 
tendency will find it difficult to gain entrance into a | 


society. As a result, unless they form small societies 
amongst themselves and obtain the benefit of the pool 
of one-third surplus from the other grouped societies, 
they will become deposit contributors, and it is probable 
that the large majority of consumptives and tuberculous 
persons now at work will become deposit contributors. 
Now deposit contributors for the most part do not 
insure; they merely bank for benefit at large interest. 
The good lives do not pay for the bad; but each bad 
life pays for its own benefit with a large bonus from 
the employer and the State. But for sanatorium benefit 
they insure, and insure on very favourable terms; for 
each member of an approved society pays 1s 3d for 
sanatorium benefit as well as the deposit contributor, 
and the benefit will be very largely the benefit of the 
deposit contributor. 

The essay on ‘‘ Finance ’’ is quite the best piece of 
work in the book, and the reader will find that a perusal 
of these fourteen pages will illuminate both the schemes 
under the Act. It is plain that unemployment benefit 
cannot remain at 7s a week for all trades; for the Board 
of Trade have ample powers to vary contributions and 
benefits as between insured trade and insured trades, 
and as between branches of insured trades. It appears 
from the Actuary’s reports that the average number of 
days’ unemployment per member per annum in the 
group of building trades is 32.4 and in the engineering 
group is 20.3, and that the average number of days’ un- 
employment for which unemployment benefit under the 
Act will be given is in the building group 23 and in 
the engineering group 14.4. If all workmen in insured 
trades pay 23d and receive 7s a week benefit for 15 
weeks’ unemployment after the first week in each 
calendar year, it is plain that the engineering group as 
a whole are paying for unemployment in the building 
trades. 

In the second edition the authors have corrected their 
statement at page 103 of the first, that ‘‘ reserve 
values’’ are at their maximum for a man of the 
age of 45. The reserve values for men_ in 
England, Scotland, and Wales have now been pub- 
lished. The highest reserve value is credited to a 
society for a man aged 49 to 50, namely, £10 9s 6d. 
The man of 50 now entering into insurance only obtains 
7s sick benefit instead of 10s, so that the reserve value 
for this age drops to £9 5s; but the values again rise 
year by year to the age of 55-56, when they reach 
£9 18s 6d; from that age they decrease year by year 
until they reach £5 12s 6d, the reserve for a man aged 
64-65. The factor of the approach of death more than 
balances that of the increased liability for sickness with 
advancing age. The study of the statistics of sick 
benefit is depressing. 


, 





BOOKS RECEIVED. 


Through Greece and Dalmatia. By Mrs Russell Barring- 
ton. (London) A. and C. Black. 7s 6d net. 

Old Age Dependency in the United States. By Lee W. 
Squier. (New York) The Macmillan Company. 
6s 6d net. 
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NATIONAL BANK OF TURKEY. 


Subscribed Capital 


-  £1,000,000 
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National Insurance Act, 1911. By Win. H butt 
Dawson. (London) T. Fisher Unwin. net, 
The Course of Prices in New Zealand. By jas. W, 
Mcllraith. (Wellington, N.Z.) Government Print. 
ing Office, 
La Bréche Maritime Allemande dans L'’Empive Colonia) 
Anglais. By Marcel Brunet. (Paris Librairie 


Orientale and Americaine. 3.50 francs net. 
Santo Domingo: Its Resources and Its Future. 
Dunn. (London) Effingham Wilson. 
The Round Table. June, 1912. (London) The Round 
Table, 175 Piccadilly. 2s 6d net. 
Syndicalism and Labour. By Sir Arthur Clay, Bart. 
Fourth Edition. (London) John Murray. ‘1s net. 
The Contemporary Review. June, 1912. (London) Con. 
temporary Review Company. 2s 6d net. 
Contains articles by Sir Edwin Pears on the Situation in Turkey 
and by R. W. Seton Watson on Hungary. 
The Nineteenth Century and After. June, 1912. (London) | 
Spottiswoode and Co. 2s 6d net. 
The Insurance Register (Life), 1912. (London) C. and E, 


i 
Cae 





Layton. Is net. 4 
Manual of Electrical Undertakings, 1912-13. By Emile || 
Garcke. (London) Electrical Press, Limited. || 
21s net. 1} 
NEW LOANS AND NEW OOMPANIES. | E 
The new issues of the current year and date of | 
opening of the lists have been as foliows :— | 
Capite! Applications. | Ee 
Amount First Farther || : 
Nominal Receivable by Payment Lin | a 
Capital. Company. Thereon, bility. || 
é £ & a 
Amount previouslyreccrded.... .. oo 04,147,234 ee eo ee 
TS8TES OF THE WEEK— i] 
Anglo-Russian Trust, £1, at 5 ee 
Eh Oe CH Bc es itacccess 85,916 .. 96,655 .. 21,479 .. 75,176 
Birmingham and Midland | 
Motor Omnibus, 5 % Debs., 
at par (May 25) ......0s.00 30,000 .. 30,000 .. 30,000 
Loddon Deep Leads (Victoria) 
Preference ls (May 25) .... 12,549 .. 12,549 .. 3,337 .. 9,422 |} 
Central Argentine Railway, 44% es 
Pref. £10, at par (May 25) ..3,000,C00 3,090,000 .. 1,500,000 ..1,500,000 || ; 
Lunuva (Ceylon)Tea and Rubber lad E 
Estates £1, at £15s (May 28) 15,000 .. 18,750 .. 11,250 .. 7,500 7 


New York Telephone Co., 44 % | 
Ist and Gen. Mt. Bds., at 1 


1} 
Den hy GUD BOP vkctevcdecus 1,750,000 .. 1,706,250 175,000 ..1,551,250 
South American Stores (Gath 
and Chaves), 6 % Ptg. Pref. = |] 
ERED ccxanccsimmsnaes 400,C00 400,000 .. 40,000 .. 360,000 || 
Do 54 % 1st Mt. Debs., at 974 %, 750,000 731,250 .. 75,000 .. 656,250 || 
Brazil Railway Co. ($100 or " — 
£20 11s) (May 30)............ 411,000 411,000 102,750 .. 308,250 || 
Do 6 % Non-cum. Ptg. Pf. $1001,275,000 1,275,000 318,750 .. 956,250 
Merchiston Rubber _ Estate ieee 
OS) rae 30,000 .. 30,020 .. 3,750 .. 26,250 | 
City of Vilna 5 %, Gold Bonds, at " soleil 
Oe te CO OD cn ccnctenceces 449,160 .. 431,202 .. 22,458 .. 403,744 


British-American Tobacco Co., 
5 % Cum. Pref., £1, at 


£1 1s Gd (May Sl) .....c000. 700,000 .. 752,500 .. 70,000 .. 682,500 || 
—_——- tiie ———_ asm i 
ee .. 8,695,156 .. 2,373,574 6,521,582 || 
Total offered for subscription to date | Total offered for subscription tor she || 
in— whole year— 6 
1912 .rccceccccvceseceees £93,042,390 DLL... seeeeeeeererers £191,759,352 || 
UDLL ..ccccccccccccccecee 106,821,080 = 1910... scare ee eeeees wees 267,439,055 || 
I91O ...cveccscces eceseee 165,968,562 1909 ...e.erececeeeseeers 182,556,783 1] 
1909 ...ceececcccvecceees 106,877,726 | 190B...ccccccceecseerers 192,203,751 || 
ER vcascddnsvcceccesscs. GREE | MEE es<aven sauees eenaeen 123,629,915 || 
1907 .....+. eeeeeee eoeeee 82970777 1906 ces eeeeeceeee eevee 120,175,789 | 
1906 .cccccccccccccccccce TSSOBTIT | 195 ..ccsccceccecccccess 167,188, | 
UQDE .eccccccccccccccccce 95 080,862 _ 1904 ..cccccerececeserces 123,019,689 || 
1904 ..cccccecccesccecese 62,265,291 





NEW CAPITAL ISSUES. | 


Brazil Railway Company.—The company has decided 
to issue 50,000 new 6 per cent. cumulative preference non: || 
participating shares of $100 each and 20,000 common shares | 
of $100. The proceeds of the 20,000 common shares will | 
first be applied in providing the 12} per cent. cash payments || 
to holders of 6 per cent. non-cumulative participating pretet 
ence shares desiring to convert their shares in accordance 
with the resolution passed at the shareholders’ meeting 0 
May 18th. The shares are offered at par to registered share: 
holders, each shareholder having the right to subscribe for 
one-ninth of a new preference share and two forty-fifths oi 4 
new common share for every share now held. | 

Johu Lysaght.—An issue of 300,000 6 per cent. cumula- ] 
tive second preference shares of {1 each at 22s ashare. The | 
capital of the company consists of £300,000 6 per cent. cumU> | 
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cumulative second preference of {1 each, and £400,000} is amply secured, so that the shares. on the whole, ¢eem a || 


f290.000 of 44 per cent. first mortgage debenture stock. 
Tne whole of the first preference, ordinary shares, and deben- 
tures have been paid up. The present issue ranks imme- 
diately after the first preference shares, and is required to 
extend the well-known galvanised iron and steel business of 
Messrs John Lysaght. The assets of the company are valued 
at £2,055,880, which, after taking off the amount of the 
debenture and first preference stocks and adding the amount 
.f the present issue, leaves a security of £1,755,880 to cover 
the second preference shares. The company has paid a 10 
per cent. dividend on the ordinary stock since its formation 
in tgor, and has been able to place substantial sums to 
reserve. The present price of the first preference shares is 
s, and the shares now offered to the public torm an attrac- 


{=< gs 1d per cent. 
The New York Telephone Company.—<An issue of 


24 ad : ; at 
tive industrial investment, which at the issue price will yield | 


rdinary shares of the same denomination. There is also | 


| acres, and application for g grant of 640 


{1,750,000 44 per cent. first and general mortgage bonds at | 


|| o74. A simultaneous issue of £250,000 in Amsterdam and 
| $10,000,000 in the United States is being made. 
| issue forms part of an authorised issue of $75,000,000, of which 


The present 


$70,000,000 has now been issued. A sinking fund of 1 per 
cent. will be used for their cancellation in any yearin which 
the bonds can be obtained at or under par. The company 


at 110, and accrued interest on three months’ notice. The 


| —Offer of $2,000,000 6 per cent. cumulative participating 


retains the option to redeem the whole issue, but not a part, | Preferred stock at 97}. 


| bonds are subject to $3,567,000 of outstanding indebtedness. | 


. ; } > ining ing ne . » 4 oe > 
The interest on the bonds seems well covered by the earnings | the remaining 80,000 being issued concurrently in the }/nited 


of the company stated in the balance-sheet, and they should | 


form a good industrial investment. 
South American Stores.—\essrs 


authorised by the company to offer for subscription 


Emile Erlanger is | rad : } 
B | the rapid increase of many of the towns in which th¢ com- 


| pany is chiefly employed in operating water works in 


£750,000 5} per cent. rst mortgage debentures at 974 per | 


cent., and 400,000 preference shares of {1 each at par. The 
object of the company is to take over as a going concern and 


general providers. 
greatest of its kind in the Argentine, has three stores in Buenos 
Ayres and nine branches in different towns. The business 


| further develop the business of Messrs Gath and Chaves, | 
This business, which is said to be the | 


’ | 
|so much depends on the judgment shown by the directors 


has been valued by Mr H. H. Lengat £1,380,873, and the | 


urchas i ? ? t » is £1,360,000, | 
purchase price payable by the ccmpany is £1,360,000, | created without the consent of three-fourths in interpst of 


as to {100,000 in cash and 
paid ordinary shares. The figures of 
1g09 are given, and show a steady rise. 


$1,260,000 in 
profits 


fully- 
since 


The capital of | 


the company is £1,712,500, divided thus :—{/400,000 6 per | 


cent. cumulative preference shares, {1,260,000 ordinary 


shares, and 1,050,000 deferred shares of is each. There is also | 


an authorised debenture issue of £1,000,000. The return on 


the debenture issue is attractive for the security offered. The | 


debentures are to be redeemed within 25 years by annual 


| drawings at 105. The preference shares offer a possibility of 
| large profits, but the business may have many difficulties to 


contend with in its expansion, and the element of risk is con- 


siderable. 


City of Vilna.—The list will close on Tuesday of an issue | 


of £449,160 City of Vilna 5 per cent. gold bonds to bearer at 
the price of 96 per cent. 
per cent., and consequently the loan may be considered an 
titractive one, as it is created by the municipality and 
sanctioned by the Imperial Russian Government. The city’s 
present indebtedness amounts to only £132,275, 


imple margin for the new bonds. The service of the loan is 


This gives a yield of just under 5} 


and is| 
secured on the real and personal estate belonging io the 
| municipality, which is valued at £1,338,795, so that there is 


charged on the revenue of the city, which amounted to | 
£130,489 for 1g10, and the construction of waterworks, Xc., | 


| to which the proceeds of the loan will be applied, is expected 
~. Redemption | 
will take place by annual drawings, calculated to extinguish | 


) Increase the revenue by £25,400 annually. 


+} 


the loan in 62 years from August 15, 1913. The bonds will 


apparently have a free enough market, as fhey will be quoted | 


in London and St Petersburg. It seems to provide a suitable 
medium for investors who hold for interest. 


British-American Tobacco Company.— The usual 


convening 


works of reference give no details of the constitution of the | 
Sritish-American Tobacco Company, Limited, so that the | 


fires : . ° ° . s 
_irst published information concerning this concern is really 


contained in the prospectus offering 700,000 cumulative 5 per 

nt. £1 preference shares for sale at the price of £1 1s 6d 
share. The total issued capital amounts to £6,259,749, 
‘there are no debentures or bonds. 
rporated in 1902, and from the details of audited profits 
earnings have grown considerably since 1905, and reached 
955,880 in 1911; as much as 37} per cent. being paid on 

£4,169,749 of ordinary shares for that year. It is not 
‘ated who the owners are of the preference shares now sold, 
ior how the original shares were allotted. The last balance- 
eet would at least have been an interesting addition to the 
pas rospectus. The company, of course, is 


Ria 


i 


ticulars of the 


| ™anaged by powerful interests, and the preference dividend 





The company was | 


| 


would need to be, consider- |} 


fored 
reread. 


good enough investment, as they 
ing the price at which they are « 
Merchiston Rubber Estate.—Capital, £50,000, divided || 
into 50,000 shares of {1 each. The present issue is of 30,000 | 
shares at par. The company has been formed to acquire the | 
Merchiston Estate, near the Pardok Tanjong railway station, 
about 12 miles from Taiping, the capital of Perak, in the 
Federated Malay States. The area is at present about 1,244 
g 10 further acres has 
been made. About 537 acres have at present been planted, 
the ages of the trees varying between just over twe years and 
three to four months. About 10,000 coffee Robusta jplants 
have been put in through the rubber. After the payment of 
preliminary expenses the present issue will provide,about | 
{28,500 for working capital, which sum be 
sufficient to bring about 850 acres into bearing. Mr Dtuncan | 
values the property at {10,810, and the purchase pricetis put 
at £10,000, all to be paid in fully paid-shares in the com- | 


is estimated:to 


pany. The abridged prospectus contains no estimate of 
profits. At any rate, several years must elapse before any 


return is paid on the investment. The advertised ann#unce- 
ment does not show attractions sufficient to warragt the 
speculation. 

American Water Works and Guarantee Company. 


[he capital of the company is 
$20,000,000 divided into 100,000 common shares and 10,000 
preferred. The present issue represents 20,000 of the jatter, 


States, in Amsterdam, in Paris, and in Brussels. 
various 
towns of the United States—a lucrative business in vjew of 
pany operates. Profits for the last three years hav« risen 
from $625,000 to $733,393, the latter being more thay suffi- 
cient to meet the preference dividend on the presentjissue. 
If the money now being raised is invested under as favour- 
able conditions the profits of these last years would afford a | 
very adequate cover for the holders of preferred stocl} ; but 
that the issue must be considered as a speculation. At pre- 


sent there is no bonded indebtedness, and none can be 


| 
be Foited | 
| 
| 
| 
| 


the preferred shares. : 


LEGAL & GENERAL, 


LIFE ASSURANCE SOCIETY. 








ESTABLISHED 75 YEARS. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— i 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. ; 


10 FLEET#STRRET. 
158 LEADENHALL STREET, 


Head Office - 
City Olfice ° 





COMPANY MEETINGS, &c. 


BRAZIL NORTH-EASTERN RAILWAYS, LIMITED. 


f the shareholders in the !Brazil 

held, on the 3rst ult., 

London, Sir Clarendon G. 
' 
' 
' 





| 
: 
THE PERFECTED SYSTEM OF LIFE ASSURANfE. | 
| 
} 
| 
| 
| 
| 


The annual general 
North-Eastern Railways, Limited, was 
at the offices, 42 New Broad street, 
Hyde (the chairman) presiding 
The secretary (Mr John A. Roney) having rea 
the meeting and the report 

The Chairman reminded the share 
speech last year he stated that the outlook for 1911 wag satis- | 
factory, that the improvement of trafic promised to bejlarge, || 
and that if the Government sanctioned adequate tariffs he saw 
no reason why the balance-sheet for 1911 should not be at | 
as good as that for 1910. The anticipations then f rmdd had || 
been in great part fulfilled. The traffic had shown a s4tisfac- | 

| 
| 


meeting 





d the ‘notice 
of the auditors, 


holders that in his ,losing 


least 


tory increase both in passengers and in goods. They had 
carried 81,000 more passengers, and some 19,000 effe tive tons | 
more of goods, whilst luggage and parcels trafh angi tele- 
graph messages all showed satisfactory growth. Thq only 
item of decrease had been a falling off in numbers of thdir live 
stock traffic. On the other hand, the increase in recejpts—a 
total of £17,404—had been swallowed up by a corresppnding }} 
increase in working expenses, amounting to £17,744, jo that 
their net receipts for the year, in spite of the larger !traffic, 
amounted to within £340 of the figures for the eleven jmonths 
of 1910. The hopes that the directors entertained when he 
last addressed the shareholders, that the new tariff which the || 
: 
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Government had then consented to consider, and which was 
then before them, would be put in operation in sufficient tim 
to affect the working of the year 1911 proved to be ill-founded. 
As a result, they were working during the whole of 1911 on 
the inadequate tariff which had affected their figures since 
August 6, 1910. The figures for the first five months of the 
current year would be similarly affected by the tariffs of 
August 6, 1910, but as from that day there should be some im- 
provement in the tonnage rate in every item of goods on the 
line. In the passenger tariff there was, unfortunately, only a 
very slight improvement. 


° 
THE YEAR’S RESULTS. 
Returning to the year’s results in the goods traffic, the direc- 


tors had a satisfactory report to make, so far, at any rate, as | 


tonnage was concerned. Whilst during the eleven mogths of 
tg10 they carried some 73,000 tons of goods, the total tonnage 
for 1911 amounted to 101,000 tons. This increased tonnage in- 
cluded:a large quantity of tiles and bricks brought to Forta- 
leza, and redespatched for discharge in the suburbs, so that for 
the purpose of comparison they might assume that they had 
some 92,000 tons of goods to compare with the 73,000 tons in 
1910. The working expenses had increased in the past year 
from 68.61 per cent. to 72.30 per cent. This increase, although 
to be regretted, was not unexpected. They had worked during 
1911 an average of 53 miles more than 1910. The opening of a 
new line could not be expected to yield at once an income com- 
mensurate with the extra expense which additional mileage 
entailed; and a certain amount of the increased expenditure 
must be attributed to that fact. But the chief item of outlay 
which had put the, company to very heavy expense, was the 
compulsory substitution of coal for firewood. It was possible, 
however, that in the future the introduction of oil fuel might 
both cheapen their working and solve their difficulties. Their 
fuel had cost them £7,000 more than it did last year. With re- 
gard to the extension of the Baturite line, the directors were in- 
formed that active operations had recently been resumed for 
carrying the line to Crato, and that the surveys of the line to 
the junction with the Sobral Railway had been completed. 
The reports received as to the prospects of the coming crop 
were quite satisfactory. After referring to the recent strike 
upon the railway, and expressing the hope that the substantial 
advantages which the men had now received would obviate 
any trouble in the future, the Chairman concluded by moving 
the adoption of the report and accounts. 


Mr Robert Logan seconded the motion, which was carried | 


unanimously, and a vote of thanks to the chairman terminated 
the proceedings. 





ANGLO-JAPANESE BANK, LIMITED. 


The sixth annual general meeting of the shareholders in the 


Anglo-Japanese Bank, Limited, was held, on the 30th ult., at | 


Winchester House, London, Sir Westby B. Perceval, K.C.M.G. 
(the chairman), presiding. ; 

The London manager and secretary (Mr Arthu 
having read the notice convening the meeting a1 
of the auditors, 

The Chairman observed that the figures of the balance-sheet 
compared very favourably with those of last year. Although 
their loans and advances showed a falling off of some £53,000, 
this was more than compensated for by an increase of £59,000 
in the bills discounted and bills receivable. The net profits 
for the year amounted to £11,346, as against £9,206 17s 5d 
last year. 
admittedly regrettable, but the growth in the profits and busi 
ness of the bank was extremely satisfactory, 


H. Kin 


Ir g 
id the report 


and to his mind 


completely overshadowed in importance any fall in value of the | 


l 
bank’s investments. 
are both sound and saleable. They consisted chiefly of Govern- 
ment obligations, either British or Japanese. They had had an 
uphill game to play, but it was gratifying to note the steady 
growth of the business. The connections on the Continent had 
enabled them to do an increased volume of bond and exchange 
business, and since the close of their books on March 31st they 
had recorded a larg¢r volume of business than they had ever 


done béfore in a similar period. 
CO-OPERATION OF A POWERFUL GROUP SECURED. 
They had now secured the co-operation 
in the City of London, which had 
stantial shareholding in the bank. The eroup of companies 
§ I pani 
he referred to was that with which the name of Lord St Davids 
Was associated It was a matter of regret to the directors that 
they could not recommend the payment of a dividend, but 
they felt that the figures for the year, although better than on 
any previous occasion, did not justify a distribution. Referring 
to the financial and economic position of the Japanese empire 
at the present time, he said that the burden to Japan of her 
national debt—a large proportion of which was heid abroad— 
was a heavy one. He would like to take this opportunity of 
pointing out publicly how little real foundation there was for 
many of the pessimistic reports as to her financial position 
It had, for instance, been asserted in many quarters that, in 
spite of a much-advertised annual outlay on amortisation. so 
far from di: lishing, the total of the national indebtedness 
tended to increase. The pessimistic views based on these asser- 
tions were superficial. 
ment issued new loans for some yen 510,000,000, but that was 
for the purchase of no fewer than seventeen private railway 
companies. After paying the whole of the interest on the 









The depreciation in the bank’s investments was | 


There was no need for anxiety, as they | 


on of a powerful group 
recently acquired a sub- | 


It was true that in 1908-9 the Govern. | 
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a i 
| bonds, the working of these railways showed annual]: arse |i 
| and steadily growing surplus. The progress of the railwave || 
| since nationalisation had been very marked, and a ve |i 
| statement of receipts for 1910 and 1911 showed a total ; fete | 
| of over yen 10,000,000 in favour of the latter year. Ii s true 
| that further capital expenditure was urgently re ed for |i 
| future development, and the Government was now issuing 
| Treasury bills to provide the necessary funds, but opin Was 
| unanimous that such expenditure would be highly : 


tive. In conclusion, the Chairman moved the adopt! 
| report and accounts. 

Mr I. Macandrew seconded the motion, which was, after a || 
critical discussion, adopted; and the usual forn 


terminated the proceedings. 





il 


The twenty-sixth annual general meeting of the shareholders |} 
| in the Nobel-Dynamite Trust Company, Limited, was he 


the 31st ult., at Winchester House, London, Sir Ralph VW 


Anstruther, Bart. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 
The secretary (Mr E. A. B. Hodgetts) having read the notic 


convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The accounts which are || 


= before you to-day show a profit larger both in actual | 
| 
| 


| NOBEL-DYNAMITE TRUST COMPANY, LIMITED. I 
| 


amount and in relation to our capital than that of any prev 
year since the formation of the company. This result, while 
highly satisfactory in itself, serves to emphasise the advantages | 
of the policy adopted in conducting our business of both |} 
broadening the basis on which it rests and husbanding our 
resources, so as to render extension possible without loading |} 
the company with additional share capital or other permanent |} 
charges. 

THE INCREASED PROFITS. 


As you will have seen from the report, the increase in profits 


sas |} 


is partly due to the demand for war material. Some of you 
may be disposed to regard this source of income as precarious. || 
| Orders for war material are, however, an important source of 

revenue, for, 1n addition to the profit which they bring in, they 
bear a proportion of factory charges and general expenses, and 
sO operate in reducing the manufacturing costs of the other | 
factory products. We should therefore fail in our duty if we | 
distributed prodigally the profits so obtained, for we cannot, 
without hazarding the future, deviate from the dividend policy 
which we have pursued of late years with the object of en- 
suring the permanent consolidation of our undertaking. Our 
efforts must be directed to a constant improvement of our 
methods and the*quality of our staple manufactures, which |} 
play so important a part in the productive industry of the |} 
world. As I have pointed out to you on several occasions, the || 
| constantly growing demand for blasting explosives and their 
| concomitant accessorics—brought about not only by increased || 
| activity in mining and the opening up of new mining centres, 
| but also by the constantly increasing quantity of ore treated 
| for the same quantity of metal—has been accompanied by a 
| decline in the price obtainable for the explosives themselves. 
The general tendency in mining is to reduce the cost of getting 
the ore in order to facilitate the working of low-grade mines, || 
and you are no doubt aware that to-day ores are successfully 
mined and treated which have metal contents that made them || 
valueless commercially but a few years back. This obviously 
leaves us but one course, and that is to increase the efficiency || 
| of our factories and to reduce the cost of production. Che 

fluctuating character of the cost of our raw materials also || 
requires constant attention and careful prevision. 


NECESSITY FOR EXTENSIONS AND IMPROVEMENTS. 

We are thus forced by the very nature of our business t 
be for ever extending and improving, which necessarily inv 

| expenditure. If we wish to postpone as long as pi ssible the 

increase of our capital, this can be accomplished only by me 


. ; + it 
}of a conservative dividend policy, which enables us in a great )} 
; \| 
| measure to finance ourselves and further augment our revenue |} 
| for the future. The extensions of which I have spoken ar t 


; : I es j 
| confined to the European works, for we have had to under- || 


take new developments as well in other parts of the we 
involving both increase of consignments and the acquisit | 
and erection of local factories. In Europe the extensions & 
the form not only of enlargement of existing factories and the 
erection of new ones, but in some cases, as expediency 
suggest, the purchase of other undertakings possessing, in ac 
tion to efficient factories, an established trade. Thus 
Continental subsidiary companies have lately acquired gvi"s 
concerns through which they are placed in a more acvat- |) 
tageous position than had they devoted a like amount to the |} 
extension of their own factories. The steady growth anc 
largement of the field of our operations carry with them great || 
possibilities and the scope for managerial activity which, we |j 
believe, will redound to your benefit. I must remind you, |} 
however, that our business is not without risks. You 

see from our report that this year has unfortunately bee! 
marked by several accidents, unimportant (with one excep" 
tion) as regards material damage, but attended, I am sorry 
say, by fatalities among the fersonnel. We have to deplore 
the loss, among others, of an exceptionally talented | 
chemist, who was in charge of one of the Canadian factories. | 
‘I need hardly repeat what I have said on so many occasions, 
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that nothing is spared to reduce within the limits of human 1 t t t we 
ii. sibility the dangers atte nding the manufacture of explosives, t Ve } t | 
| . 1 feel confident that as the extent « I rterial | has é t ‘ i 
. . - . j 
ady been considerably reduced, we shall succeed still fur- 1 shar @ it 
; = ial . , 4 i i } 
| + r protecting the workers and In lessen: the yr ot < iw var ‘ { 
| t in pl g g the risk of ] iw f ept | 
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: 
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1 s 4} + e r 4 ? ‘ } + 
I cannot conclude without referring the general 1 st in |’ i t 1 
er” ' : ’ ‘ . Cncvee ‘ { 
the labour Markets oO! the world, and I t ila to th I l 1] 
1 strike, which has so serious aff th lustries of g t t ‘ f . t 
this country. You will understand that this 5 t been t i e || 
| th influence on our results, but as the extensive field t I t ‘ 1 
i : ; ser thse: r < I] t 
and wide scope of our business s S 0 eral t i ! ‘ | 
’ , . ; i ‘ > 
1! of irse, makes such occurrences less harmful to us than | 
' + 
t] uld be to a concern of a re ré¢ te , 1 With- s ¢ ers , | 
turing any prediction as to the future, I think we ma n . ' 
confidently expect that it will be | e for us t maint a on > ts 
2 emier position in the explosives tradk 1 to continue 3 a) 
ii ft ay el S } u Sat actory re t I seg t ’ < : t t ] ° i 
j 1 . ‘ } if 
| That the report ol! the directors a the t f +he ‘ ii 
\ ending April 30, 1912, e ad é that ¢ 1 ess . | 
|| divide d be declared on the paid-up t f th 5 \ ~ ‘ ' 
| mpany at the rate of « per cent. pe a ‘ th; sha | i ne et Q : i 
| paid-up ordinary capital of the compa \ ¢ 1 
| ent 2 per cent., botl e e-tax ‘ | 
' , | ne 4 
j At 1g i l ~ é + 
iS 1912, and that the LINGGI PLANTATIONS, LIMITED. 
Sa 4, ¢ fle fl : « rie } | 
il 5 balan + ia os q ¢ rr } : 
ii to 2 VaIaANCe OL 4.3,447 II I 1 » De I . | xfeent % a if if 
\| forward to the next account. | oy : | 
‘ : ‘ gi | 3 
| Mr Edward Kraftmeier seconded the mot + W he HH I S \\ il Treacher, |} 
| 
: ou 
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- the capital as it stood at 1910. On the terms of the new sous 

made in August last, however, the increased capital carries 
with it the same rights as the original capital in the way of 
dividend, although it will not become revenue-producing for 
some time. How ver, the proceeds of the capital are being used 
for extension purposes, and in the course of a few years will, 
doubtless, contribute very substantially to revenue account. The 
total crop for the year, amounting to 1,097,719 lbs, was 
harvested from an area of approximately 2,700 acres. The 
yield per tree was 2.59 lbs, as against 3.08 lbs for 1910. The 
decrease is accounted for by the abnormal drought which was 
experienced during the year, and by the fact that no less than 
136,250 trees were brought into the tapping round for the first 
time, while in the case of some of the older trees top-tapping 
only was resorted to. As regards forward sales, there were none 
for the year 1911, but, as has been notified, the company has 
contracted for forward sales of small portions of its produce 
over 1912. Altogether we have sold forward a total of 120 
tons, of which quantity we have delivered to date 42} tons, in- 
cluding 40 tons of 1911 crop. 


MR JOSEPH FRASER’S REPORT. 


As you already know, we were fortunate in securing the ser- 
vices of Mr Joseph Fraser to report on certain matters in con- 
nection with our properties. Mr Fraser is well known as one 
of the highest authorities in all matters relating to the manage- 
ment of Eastern plantations. We did not circulate Mr Fraser’s 
report for the reason that it was prepared for the confidential 
information of the board, and, therefore, contains matters of a 
personal nature which it would have been unfair to all con- 
cerned, including the writer of the report, to have made public. 
I will give you a fair summary of its substance, and can in- 
form you that I have submitted it to Mr Fraser, and he permits 
me to say that it substantially and correctly reproduces his 
views. The following is the summary :—The staff is ample, if 
well organised, and takes a keen interest in the work. Trees 
average 150 per acre, and the time has come for judicious thin 
ning-out to be gradually effected over a considerable area, his 
recommendation being 100 to 120 trees per acre, and for new 
planting 20 feet by 20 feet, or 100 trees to the acre. He re- 
commends that manure should be applied to some of the older 
acreage, and it is well known that Mr Fraser has always been 
a strong advocate of manuring, on the ground that it immensely 
increases the yields. He.is in favour of a four years’ ; 
of bark renewal, and advises that to ’ 
should be resorted to on one side of the tree only, and also that 
some of the older trees, where three years’ bark renewal was in 
force, should be rested, adding, however, that on the young 
trees bark renewal is good. -More attention should be paid to 
clean weeding, espécially in areas where manure is to 
applied, and in this connection he writes 
convey by these remarks that weeding is in really bad order ; 
it is fully up to ordinary average, and quite as good as the 
methods in force will admit of, but the system in force will 


never secure a really clean, cheap, efficiently worked estate.”’ 
I need hardly say that the management has been instructed to 
8ive effect to all Mr Fraser’s re: ommendations. (Hear, hear.) 


system 
p-tapping, when necessary, 


be 
:—‘*I do not wish to 


COST OF LABOUR. 
As regards expenditure, 
undoubtedly high, but in 


to say where any material s 
As to labour, he remarks “ 


Mr Fraser points out that “it 
30ing over the items it is difficult 


is 
oe oe be effected at present.’’ 
that there is a very s y 
of Tamils, but the Cost of recruiting is a serious bel 
regard to pests and diseasés, he writes: ‘ Fomes, white ants 
and diplodia all continue to give trouble, but they are care- 
fully watched and appear well under control.” Our original 
estimate of yield for 1911 was 1,120,000 lbs, but was reduced 
by the manager, in consequence of the extraordinary drought 
which prevailed, to 1,050,000 lbs, while the actual yield 
proved to be 1,097,719 Ibs. In regard to this, Mr Fraser writes : 
“* The shortage is almost entirely on Seremban and Bukit Nanas 
divisions, and is attributable to older trees now renewing bark 


satisfactorily in three years, while the drought, no doubt, told 
more adversely on them than on the younger trees.”’ I would 


wish to explain to you that Seremban and Bukit Nanas estates 
were acquired by Linggi as goin 


§ concerns in July, 1907, anc 
“tapping had been done on these before we pai the = 
perties, at a time when this operation was in its infancy and 
no experience had been gained as to the proper methods to be 
pursued. The result, in the long run, has been that top-tapping 
has had to be resorted to in 


( # some areas, and that, as men. 
tioned in the report, some of the trees have to be rested. The 


condition of the estates was known to us when we acquired 
them, and was refledted in the low purchase price. What I 
wish you to gather is! that, over some of the areas affected the 
faulty tapping took place before we came on the scene, and at 
a date when a knowledge of the correct system of tapping had 


still to be acquired ; Consequently, we cannot saddle recent 
times with the entire onus for the necessity which has arisen 
for resting the trees on some portions of the divisions. 


FUTURE CROP ESTIM ATES. 


Allowing for the “ resting,’ which Mr Fraser advises, and 


which I gather will not be Prolonged for more than six months 
im some cases and twelve months in others, Mr Fraser, in the 


concluding paragraph of his report, writes: “J have esti- 
mated the yields as follows, but to secure these manuring will, 
I fear, have to be carried out on all the older trees and on the 
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a 
young rubber on Marjorie :—1911, 1,082,000 Ibs ; 1912, 1,240,000 
Ibs ; 1913, 1,500,000 Ibs; 1914, 1,600,000 lbs; and 1915, 1,750,009 
Ibs.” His estimate for 1911, as you know, has been « xceeded 
by 15,719 lbs. Mr Power places his estimate for 1912 at 
1,164,600 lbs. While on the question of estimated yields, I am 
glad to be in a position to inform you that, subject to mail | 
advices, we have been so fortunate as to be able to acquire, as 
an addition to our present valuable properties, an estate in }| 
Negri Sembilan, at a convenient distance from our southern | 
estates. The total area of this estate is 1,223 acres, which 
about 1,000 acres are planted with rubber from five years ojg 
downwards. Mr Macfadyen has reported on the pr per 
describes the lay of the land as almost ideal for rubber pl 
and the condition of the cultivated areas quite good, clean. 
weeded and drained, and practically free from diss ase. Hig 
estimates of yields are taken for twelve months, April rst to 
March 31st in each year, and are, for 1912-13, 20,780; 1913-14, 
29,285; 1914-15, 39,410; 1915-16, 88,675; 1916-17, 167,725 ; 
1917-18, 254,450; and 1918-109, 322,425 Ibs. of dry rubber. The 
ultimate yield of rubber, he considers, should am unt to 
450,000 Ibs a year. He values the property for the vendors at 
£48,975, and our offer of £35,000 cash has been ae a 
ject, as I said, to mail confirmation. I may add that } , Traill, 
while in the East, visited this property and advised t iat it 
would be an excellent acquisition for the company. 7 his pur- 
chase is in accord with our policy announced to oe 
eneral meeting on July 2sth last, of increasing our cultivate 
7 2s. W opose to do this at the 
area from 5,000 to 7,000 acres. e prop a a 
rate of soo acres a year, and you will agree with me tt at am 
opportunity of acquiring at a most reasonable price 1,0 acres 
Pe : rhi rill immediately and appreciably 
of good planted land, which will i aoe ant onal x x Ge 
ome gee — adits ste ie matieaeuninel 1,000 acres, we 
. In additio ewly-é eee 
a eA during the current financial ted _ — 7 
ing up our total cultivated area on Decem e~ , ey cae 
least 6,500 acres. A further 500 acres will oe oe 
cultivation during 1913. Mr Ff ~ s wi Mr GE 
Traill, one of your directors, ae : aon! a } 
of experience as a Ceylon planter, visi _ ag oe 
chant, the fruits of which 7 a pete ge 
to place at the disposal of your board, hi , 
visit the East on business of his own. 


wntin 
anung, 


and mer- 
ray 


He has been so g od as 
. . > , ; ¢ tl iv 
to furnish us with a report on our estates oe om 
. i ave marised 
confirms the views of Mr Fraser, which I nee = on 
for you. Mr Traill is with us to-day and wi be a 
address you, so I will not further refer to his report. 


APPOINTMENT OF QUALIFIED VISITING AGENT. 


. nad 

In a supplementary letter Mr Fraser ae oa a 
should appoint a qualified visiting agent an ‘hove 208 
upon the estates quarterly. This advice a ate dae She <. 
adopted, and I would here recall to aoe a. ane mae 
Malcolm Cumming, our general manager rom the a aa 
retired from the East in May, 1911, and, as a amma 
cepted a seat on the London board. Acting on oe _ rae 
and prior to the receipt of Mr Fraser’s = a ae 
ised the property into five divisions, each under its own 
manager or superintendent, who is responsi dle for th ben gent 
ture of his own division and keeps his own accounts, a a 
them we appointed a general supervisor. es a 
practical working of this scheme showed us that ae ened ta 
the general supervisor was not so effective as we a a am 
would be, and, with all the facts and reports befor« us, aoe - 
decided to abolish that office and to substitute oy Fg ee. 
inspection by a visiting agent, as recommended 7 ; aa ae 
The gentleman we have selected for this ed pr a ee 
E. Macfadyen, who is well known to us, and in Ww oe - aca 
great confidence. We have just received the report © te a 
visit, which bears date April 27th. It is, as we had anti ee 
a full and able report, and is concisely summarised 1 24 
cluding paragraph, which is as follows :— Having ae ona 
to go rather outside the province of an ordinary er a a 
report on this occasion, I should like to say that, a own . ae 
complete inspection of the company’s ee ae ace 
been impressed with the fundamental soundness of t se 
generally, which appears to me fully up to the gre oo . 
of the company. Portions of the older estates have een V — 
hard for revenue, and have earned a rest. Bukit Nan i. sem 
some of the scars which pioneer work is apt to leave; mist 
have been made there which it is now easy for anyone to a 
But even Bukit Nanas only requires a rest; Haron is a ma 
ficent property; Siliau is equalled by few estates of “— me 
size; Marjorie is all that an estate can be potenti uly. vel 
where the younger clearings are avoiding the mistakes 
on the older ones. Certain matters of costs, on whi h 
would not care to express a definite opinion on the stre ng 
only one visit, appear to admit of some degree of e - 
but there is no sign of general extravagance, _ 
believe the organisation now introduced is the right ome me * 
group of amalgamated estates." Mr Macfadyen refers in ne" 
terms to the local staff. You may be interested to know the cu ti 
vated acreages of the divisions he particularises. Bukit none 
is a sub-division of Seremban estates, which comprises 79 
acres. The revenue acreage of Bukit Nanas is 150 acres, and 
is included in the area to be ‘‘ rested.””, Haron consists o! 13 
acres under cultivation, and Siliau 663 acres, 437 of which ) . 
in bearing. Marjorie comprises 835 acres, on roo acres of which 
tapping will shortly be commenced. 
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i} ESTATE SUPERVISION. 


| To return to the question of estate supervision, I have 


the board last year. 


At the same time it was arranged that 


1] . 7 ; 
\| he should, during the two years which will expire June, 
'} 1913, pay an annual visit to our estates. The intention is that 


1] he sh uld reside for a fixed peri d the estates, and inquire 





' 
| thoroughly into all matters of importance, reporting with his 
1] recommendations to the board. Mr Ci sailed for the 
1! East on the 1oth of this month. I do not know of anything 


+} r 


r 4 
can mm. ate to you, but I 


of interest which I 


| 

ir 

{| to put. I have endeavoured very frankly to place before you the 
|| present position and our policy for the future, and you cannot 
but have gathered from my remarks, taken in conjuncti 


with 


the directors’ report and the statement of accounts, that our 
yosition, both from the financial and th lan point of 
view, 18 a very strong one; we possess the m ed advan- 





7 . I . ! av n 
tages of an old producing company, of a young producer, and 


a company just planting up a irg icreag with all th 

umulated experience of the past to guide us, and a highly 

trained and zealous staff in the East t ITY our 
é i ' t i 

gramme. (Applause.) I will now m Tt the report of 


| 

j 

| 

i 

| 
cea 
| a 
' tha 


directors, together with the statement of e 4 
accounts to December 31, 1911, duly audited, be received 


re 


proved, and adopted, and that a final dividend of 624 per t 
+ ia aati ? oil - : t F 
be now declared out of the net profits as shown bv the : 
y $ ga et 
balance of £4,069 11s 4d to be carried forv 








of £1,500 


unts for the year ended December 31, 1911, leaving 
-4 
being the amount due as special remuneration t 
directors under Article 96.” 


MR G. F, TRAILL ON HIS VISIT TO THE PROPERTY 


Mr Chairman and 


Mr Gilbert Francis Traill: 
. e speec h you have just list ed to fr 


1, ah) 
Th avi 


Gentlemen,— 
| t ym our chairman 
so much ground that there is practically little left for 
| 1 You have been informed that Mr J 
y the highest authority in planting matt 
| at the request of the board, inspected the 


ie i Say. 





property only in December last, and, as 
1 from the East, having spent 
same properties, I am in a position full 
written in that report, which, on the whole, was a 
|} able one. I may add that I also support and confirm every 
|} word which has appeared in the very able report we had from 
Mr Macfadyen, the company’s, visiti: nt. With regard to 

lder company’s pro- 
s in the Malay States, it must be borne in mind that 
perfection can be 





very fav 


ik ag 


rumours as to over-tapping of th 


*S 


attained, the older-planted rub! 


| 
| 
| 
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Te- | 
| minded you that Mr C. Malcolm Cumming accepted a seat on | 


be pleased to reply to questions shareholders may desire | 
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reiore, kept quite under tr Our labour ferce is a 
ver fine one Sists [4 ”) lab urers, 2,000 of whom 
5 rT . ~ . 

r ; r no ranad De Snes anc sinary 
iré iamiuis, t rest being Javanese, Malays, and Chinamen. 
4 = . ‘ , + . 
We € at this ‘ t three factories at work, Dut it 
is I that, as the distant fiel me into bearing, the cost 
I trans rt he r ro ‘ + - a av 
At 5 ver ve 1 I €x sive i Say 

+ . +h ’ } i 
lot g of th y caused e latex the carriage 

+) haw ; 

It has therefore ee aecide to erect tw vy I tories, one 
t Sil au l ] th a \ 
y 7 . * * 
° and whe ics tw ries are at W A Ss i have 
+ 1] } 1 
< 4 i< { V1 5 





TAPPING ARRANGEMENTS 
Tay ping nas peen 
f four years’ renev 
the mistakes of the n 
have been for two or three years past 
referred to, and, having been over the « 
to judge exact the position of this all 


fact, 1 found that on 
there was not a 
the dense growt 


all the older 
d to be seen—and 


, 


the ol] 


; = 
ler rubdl 





we shall fin rselves in when all our | 

to the same height and give the same den 

of the vounger clearings are clean-weeded In certa r 
tions there are patches of wee here and there, whicl eing 
vigorously dealt with, and I feel perfectly confident, jucging 
from the strides that had been made in the last tw rt ¢ 
months immediately preceding my visit, that by the end of the 
year we shall have the whole of the Linggi Plantatior 
perties clean-weeded. (Applause The staff impressed me as 
being extremely keen and having the interests of 


zealous, and 
the company at heart most d 
therefore, that we have every reason 
ifidence to the future « 
? 
t 


few ré lemen, which have 


(Hear, hear I feel, 
for looking forward with 
Plan 


necesSariiy been ¢ 





marks, gen 


owing to the extensive area which our chairman covered, I have 
pleasure in seconding the resolution which is now befor the 
meeting. (Appla é 

The resolution was, after a | £ dis n, ur 
agreed to: and the dividend recommended was a ] 

The retiring directors, Sir William Hood tre: r, M 
Gilbert F. Traill, and Mr C. Malcolm Cumming, ha g beer 
re-elected, and the auditor Me s Lew and Mounse\ é 
appointed, votes of thanks to the chairman for ing, and 
to Mr Traill for his visit to the estates, terminated the pr 


ceedings. 





TRANSVAAL COAL TRUST COMPANY, LIMITED. 











must bear the brunt of the experimental tapping and of t 
mistakes which are inseparable from the « arly attempts of t INCORPORATED IN THE TRANSVAAI 
pioneers who are engaged in a perfectly new industry, without | The twentieth ordinary general meeting of the sharehold 
|} any standard whatever to guide them. Mistakes, however, of | in the Transvaal Coal Trust Company, Limited, was hel : 
|| that kind are more easily rectified than may be generally | April 3oth, at Johannesburg, Mr. J. G. Hamilt M.V.O., : 
| sed for the earlier plantings the Malay States were | siding 
| Tather closely placed, and the trees to an acre ran, roughly, The Chair , t irse of h I t 
tron 180 to 250, and in many cases as high as 370. Experi- | preface my remarks | expl g why 1 ting 1s being 
1] has shown us that an acre can only properly bear a | held at a later date than us We have a very largé 
|; Matter Of 100, OF, say, go to 120, trees when they attain 1/of Europea share} ers, al! those gentlems gave ex 
large size, and it, therefore, becomes necessary to thin out, | sio ) couple of months back a de t 
}j ana that proceeding care will be taken to remove such tr I sa a ints should ke eir h s f iffi t 
|} as have been damaged in the earlier attempts at tapping, which } prior the holding of the a g 1 meeting, to g 
|| tesulted in a warty sort of bulbous appearan of the bark, | them an opport y of ex] sing »» hat Z 
1 ly leaving such trees as are capable | f elding a free flow | should they wish to do so. As a result t epresent s 
|} Of iatex, and when that thinning out process has been com- | th 1 general meeting this year was fixed for 2) 
|| Pieted feel sure that we shall have at least 100 to 120t | h is the last iv permissil ‘ ‘ 1 
{| e, which is just as much as an acre can carry. | articles of associa ind the a ré 3 were both 
1 | here and in London on March atst. It I to hold an 
THE SEREMBAN AND BUKIT NANAS ESTATES. | extraordinary general meeting of shareh oa thefrwe end 
|| Since I visited the Linggi properties, now nearly five years | of the ent year, in order to make :, pein t] 
a the company has acquired the Seramban and Bukit Nanas | Provisions of U articies ol = ie rn che 
1} ¢ They were planted many years ago, and were being | @! . GCuerta eetings to be held within fi ‘ . ui 
tapped long before this company acquired them. It is on this | losing of t s—1.¢., prior to May 31st eny yea Phe 
ular division, therefore, that we find any evils result- | '™ s and a ints will ‘be rculated both her mn 
from early tapping, and it is on this division where the | 0 up pletion, and will, as the result of t _ 
230 acres have been set aside for a period of rest, which has | Posed alterations the articles of associ be the } : 
been referred to by your chairman. The unavoidable mistakes | °! 2 | registered shareholders for a . rt 
rly days, of course, have served their purpose, and are | their submiss for adoption at the annual gent cung 
ted in the very superior class of tapping which is being rRADING RESULTS OF THE YEAR 
michal n everywhere to-day on the younger-planted lands. | - ‘ ini ile ani aha a ae Le ce) 
ith the 760 acres now being planted we have a total acreag¢ \s I have just mentioned, the reports and a SES Wen Care 
ibber of 5,525 acres approximately, and the recent pur- | lated on the 21st ultim Phese gave you am} sCtalls a8 tO the 
e which your chairman has alluded to will bring us up | °Petations, results and prospects of the company, and it will on 
matter of 6,s00 acres of rubber, of which 6,000 will have | the face of it be sufficient for me to-day to give you such later in- 
benefit of up-to-date treatment by superintendents wh formation as Will piace you In possession ol = thing t ie 
e been taught exactly what faults to avoid, and who have | portance which has transpired meanwhile. In the first place, 
inder them trained gangs of tappers; whereas in the old | I will, however, briefly recapitulate the trading results for last 


these gangs of coolies were only being initiated and 
|! ht—in fact, schooled. The whole of that large tract of 
presents a very fine sheet of rubber, as you have heard 

the extract which was read from Mr Macfayden’s report, 

I think it would be hard to beat the 6,500 acres if you 
pare it with any similar tract amounting to 6,500 acres in 
whole of the Malay States. Our chairman has shown that 
fnancial position is undoubted, and I am satisfied that 
agricultural position is equally sound. (Applause.) I 

noticed when I was there that insect and fungoid pests were 
cing intelligently dealt with, and the moment they make their 


Ppearance are treated in the orthodox manner, and are, 


year. The output for the twelve months, which amounted t 
497,309 tons, showed an increase of 37,596 tons of 1 
upon the market, resulting in an actual trading pr fit on coal 
winning of £60,877, as against the figures of the previous 
year of £56,664, thus showing an improvement on this head of 
£4,213. After the deduction of the usual administrative 
charges, the net trading profits gave a total of £51,034, as 
against £46,206 for the previous year, which, in its turn, had 
shown an increase of {11,215 over the 1909 results. At the 
end of the year we declared a dividend (No. 24) of 74 per cent., 
payable to shareholders registered at December 31st last, as 
against 6 per cent. paid out for 1910. The declaration in- 
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: : . . ! 
volved a distribution of £40,932, leaving us with an unappro- | 
priated credit balance of £7,767 to carry forward to the current 
financial period, as against £7,463 the previous year. 





THE DE RIETFONTEIN AND OOGIES COLLIERIES. 


You will have seen from the reports that the remaining life 
of the De Rietfontein Colliery may be taken as possibly of 
comparatively short duration. It serves no purpose to speculate 
to-day as to what the life is likely to be; but your directors 
are fully alive to the situation, and are taking steps to meet | 
any contingency. For business reasons, which will be readily | 
intelligible to you, I do not propose to detail what is being done | 
at the moment to further strengthen the company’s property- | 
holdings, but you will be informed in due course as to what | 
may be effected in this direction. Regarding Oogies Colliery, | 
the new shaft has been sunk to a depth of 202 feet, and the | 
upper seam of coal where intersected appears to promise satis- 
factory results. Drives are being put in north and south, the 
last footage reported recording 85 and 88 feet respectively. 
The lower seam of coal has been recently cut, but it has not 
been possible to effect any development upon it as yet. As | 
stated in the report, it is imperative to make some further addi- | 
tions to the plant at this colliery during the year, in order that | 
any increased output called for should be capable of ready | 
supply. As a matter of general interest, I would mention that | 
the total output of coal. from the Transvaal last year amounted 
to 4,343,680 tons, as against 3,970,009 tons in the previous year, 
being an increase of 373,611 tons. 1 he total tonnage bunkered 
and exported through Delagoa Bay during 1911 showed at } 
113,154 tons, or a decrease of 2,063 tons on the figures for the | 
preceding year. I regret to say there has been no reduction in 
the coastwards coal rates, on which I have commented in pre- | 
vious years, which alone appears to offer any real chance of a 
decent export trade. The recent coal difficulties in Europe, 
and particularly in England, have directed more attention to | 
the coaling facilities existing in South African ports, and | 
am of opinion that if lower coal rates were conceded there | 
would now be a better chance of the development of a profitable 
export trade than has hitherto been the case. ‘rom recent 
discussions in political circles, I think we may deduce the con 
clusion that the immense importance of the coal deposits and | 
the coal industry of South Africa is likely to be better recog- | 
nised in the futyre than it has been in the past. 


IMPORTANT INTERESTS. 





I now turn to the other very important interests of your com- 
pany dur holdings in Brakpan Mines and in Springs Mines | 
remain as at last year’s figures—namely, 253,500 shares in the 
former and 250,000 in the latter. The annual general meet- 
ings of these two companies, at which I have also presided, 
have been held this morning, and I would ask shareholders ¢ 
study the reports, which, as usual, have been embodied together 
with the report of this, the parent company. From the remarks 


sa 


been learned that there is every expectation of the Brakpan 


Mines declaring an interim dividend of 15 per cent. at the 
end of June. The prospects of the mine are excellent, and the 
highest hopes are held as to the continuation of, and even an 


improvement in, the success so far experienced in its reduction 
Regarding Springs Mines, that company, as you 
the shaft-sinking stage. It is expected that the reef 


opeératl ns. 
know, is i 


able developments now taking pla 


e 5 
Geduld Proprietary Mines, upon the dip of which the property 
of the Springs Mines lies. 


THE BRAKPAN TOWNSHIP. 


Another matter with which I have to deal is the Brakpan 
Township, to which I referred at some length in my speech 
last year. In the first place, I would like to give you the exact 
figures regarding the stands, which, after survey, numbered 
you that the number of stands situated on the reserve is a little 
less than estimated—namely, 463, in place of 483. It was stated 
in the annual report when issued that the necessary, if some- 
what protracted, formalities had then been complied with, and 
that it was expected the prelimniary sale of stands would take 
place last month. 
2.€., on the 26th of that month—when the final approval of 
the Minister of Lands appeared in Union Gazette. The pre- 
liminary auction sale, held on the 16th inst., resulted, I am 
glad to say, in a very satisfactory and promising manner, and 
gave us a good indication as to the approximate value put by 
the public on the stands in the township. Up to yesterday, 
including the sales at the public auction and stands since pur- 
chased by private treaty, we have disposed of 125 business 
Stands and 22 residential stands, for a total sale price of 
£29,231. These stands have been disposed of upon usual 


remainder of the purchase price by regular instalments, the 
balance carrying 6 per cent. interest upon the amount out- 
standing, transfer being given against the final payment. So 
far, we have received on account the appreciable sum of 
4A;764 58. The business of a large township, with its varied 
details of management, including the collection of instalments 
of payment, is one requiring very careful handling, and your 
directors have in consequence considered it advisable to place 
the affairs of the Brakpan Township in the hands of the Estate 
Department of the Consolidated Mines Selection Company, 





THE ECONOMIST. 


course make monthly settlements with this ny a 
I might mention that the new railway station at Brakpay 
| was opened for trafic on the 22nd instant | ave 
|} you last year my impressions as to the promising ow 


| some idea as to the dividend prospects for this vear. ] 


made by me at the meetings of these companies, it will have | 


will be intersected in its North Shaft before the end of the | 
current year, and your attention is directed to the very favour- | 
, especially at depth, on the | 


3,213 in place of 3,200 as originally estimated, and to inform | 


As a matter of fact, it was late in March— | 


terms—namely, 10 per cent. cash—and the payment of the | 





[June 1, 1919, 

—— 
Limited. That company will carry out the who's 
arrangements im connection with the township, and wil! 


of the 


look for the Brakpan Township. These have been strep thene 
by the events of the past and the prospects for the presen 
year, which cannot fail to impress us with the idea that 1} 


future of the Rand lies at its eastern extension. 





DIVIDEND PROSPECTS FOR CURRENT YEAR | 
You will naturally expect me before concluding to 


just stated at the annual general meeting of the Brak 
that it was expected that company would, in all li 
distribute an interim dividend of 15 per cent. at th 1d of HI 
June, and quite possibly a slightly increased di 


‘ i > Ti 


Vide l the 
end of December. It the former forecast is realised } id. 
ing in that company, supplemented by our own profit | 
justify us in declaring an interim dividend of 74 per cent. for 
the first half of this year, leaving us with the usual satisfactory 
amount of cash in hand, which I confess I always like, for 
business reasons, to have at disposal in a commercial venture. || 
It is also quite ‘‘on the cards” we shall be in a position || 
similar to the Brakpan Mines in the matter of an increased final || 
dividend at the end of the year. (Hear, hear.) In « n, 
the Chairman moved the adoptioa of the report and accounts 


Mr F. Elkan seconded the motion, which was unani v | 


| adopted; and the payment of the Cividend of 71) ; ent 
| was confirmed. 
The usual formal business was then transacted, and a 


anks to the chairman terminated the proce: 





BLEACHERS’ ASSOCIATION, LIMITED. 


The twelfth annual general meeting of .the sharehol 
the Bleachers’ Association, Limited, was held, on th 


ult., at the Midland Hotel, Manchester, Mr H. Shepherd 


| Cross (the chairman) presiding 


The secretary (Mr R. H. Eccles) having read the notic \- 


| vening the meeting, 


The Chairman, in the course of his speech, said: The twelfth 


annual report, which the directors are submitting to vou || 
to-day, discloses a profit made by the association during ‘the |] 
past year which is largely in excess of that of any previous 
vear in the association’s history. After deducting a sum of ]] 
£191,875 2s Sd for repairs and maintenance (which is larger }| 
than the corresponding amcunt of last year by over £28 
there remains a balance to the credit of trading a unt of |} 
£558,121 6s 3d. In view of the recently acquired businesses, |} 
‘ne directors have thought fit to increase the depreciation fund 


rom £50,000 to £60,00 », and after deducting central charges, 
bankers’ and other interest, debenture interest, and leasehold 
and sundry property account as last vear, there remains a 
avilable balance on the year’s trading of £371,605 9s 2d. This 
figure shows an increase 


on the corresponding iigure of last 
|} year of £58,623 18s 6d, and, with the balance brought forward 
from last account, makes a total available balance I 
£479,537 78, which exceeds the corresponding figure of last 
year by a sum of £93,141 2s gd. 


ALLOCATION OF PROFITS. 
After providing for a full preference dividend for the year 
(which is £1,235 in excess of the amount payable last yeat 
| owing to the proportion of dividend due in respect of the add 
tional 100,000 shares issued in connection with the purchase 
the Star Bleaching C<¢ mpany), and an interim 
ordinary shares at the rate of 4 per cent. per an: 
last December), your directors recommend that the availabie 
balance be disposed of as follews:—The usual amount 0! 
£50,000 to the general reserve fund; further provision 
£00,000 to a reserve for equalisation of dividends; £15,000 
to the fire insurance fund; and a final dividend on the ord) 
nary shares at the rate of 6 per cent. per annum for the hali- 
year, making, with the interim dividend, 5 per cent. for the 
year. Regarding the item of £60,000 for equalisation of d 
dends, I trust that this proposal will meet with your hearty 
approval. Careful investors, as a rule, look to a steady divi- 
dend in preference to a fivctuating one. It was felt that t 
present occasion furnished a suitable opportunity for making 4 
start in providing for such contingencies, and no doubt, as 
time goes on, there will be further chances of setting 4510 
additional sums for this object. 





dividend <« the 





THE COAL STRIKE. 

The recent coal strike has not been without its effect upoo 
our results, although every reasonable precaution was ta in 
advance to meet the contingencies of a strike by the a nue 
lation of large stocks at each of the. works of the association. 
Its coutinuation for such an extended period compelled )0W! 
directors to purchase additional supplies at consi lerabl} 
higher rates, thus adversely affecting the profits of the past 
year; and though the strike came to an end in the mont) % 
March, our accounts for the current year must also s aie” Ui 
some extent through the difficulties encountered in pts 
owing to our inability to obtain our full quantity at once © 
meet our immediate requirements. After making these app! 
priations, there remains a balance of £104,691 18s gd to 
carried forward, and this balance, taken in conjunction with 
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ft less by about £4,000, but, of course, 
on nding a lot of money. 


RECORD PROFITS. 
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the exceedingly healthy condition of our bu 
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ncreasing popularity of articles bearing « 
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y more than we have. As it is we have the 
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g that, in spite of the strike difficulties, 
_H : ng in the right direction. With good articles to 
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eg it foresee continued and increased prosperity 
- a 
position is than when we embarked 
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it Manchester, and in London large and e3 
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built on freeholds, equipped with the 


hat I might call the side lines of our bus 
i} sé my remarks, however, I want to impress 
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pushed forward with energy, 


but some delay took 


place owing to strikes at home and scarcity of labour on the 
other side. On the whole, however, I think we have every 
reason to t itisfied that the delay has not been greater, 
and that it was possible to commence the production of nitrate 
on the 2nd ult. The cost of the new oficina was, as you 
see, about £116,000 up to December 31st last, and we estimate 


] 


that since that date about £30,000 more has been spent; so it | 


looks as if the estimate which I gave you last year of £200,000, 
including stocks, will not be exceeded. There are usually | 
some delays in starting new works, and at present work is not 
being carried on to the fuil extent. We hope, however, to have | 
the organisation complete, and to hear that the oficina is in | 
full working order by July 1st next. 


ESTIMATED PRODUCTION. 
At our last meeting I expressed the opinion that, under | 
normal conditions of labour, we should produce about 2,400,000 | 
quintals a year from the two oficinas together. As we have | 
suffered to some extent lately from scarcity of labour, I would | 
suggest that you should regard that figure as the maximum, in | 
spite of the fact that our latest telegraphic advices point to 
somewhat improved labour prospects. You will be interested 
to hear that the Bellavista maquina has been designed to use 
petroleum as a fuel instead of coal, which it is believed wil 
prove more economical. At the same time provision has been 
made for using coal, if at any time the suvply of petroleum 
should fail, and the change from the one class of fuel to the 
other can be effected without any appreciable interference with 
the production of nitrate. The crushing and pumping machi- | 


| 


nery of Bellavista will all be driven by electricity, generated by | 


Diesel engines, so that in these, as in all other respects, we 
believe the new works will be equipped in a thoroughly up-to- 
date manner. If the use of petroleum at 
successful, we shall probably introduce it into Alianza as well, 
as apart from the question of economy, it i 

days of strikes to be independent of any one class of fuel. 


NEW DIRECTORS. 


You will have noticed that we have elected two more direc- 
tors. This we have done at the request of Mr F. Santa Maria, 
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RESULTS OF THE YEAR. 
Briefly recapitulating working figures, reducti 


to the end of December showed that 241,204 ton } “ 
been treated during the seven months, giving a valu cael 
of £1 7s 6$d at a working cost of 18s 4d per ton, th ing 
a profit of 9s 2$d per ton and a total profit of /110 - 


I submit, is a very favourable result for the init 
period with all its attendant difficulties. Hear, } 
report issued for the quarter ended the 31st ultin 
improvement on those figures, the results for the thr 


having been a recovery value of 1 8s od per ton, wor a 
17s od, and a profit of 11s per ton milled. The total prosit for 
the quarter amounted to £70,715, and in addition 
| reserve at the end of March 3,800 ounces of fine 

dentally I would, however, remind you that the profit for this 


last quarter makes no allowance, as is usual in interim reports, 
for the Government profits tax of 10 per cent., the figures of 


which are influenced by other considerations in ad 


nN to 
|those of the actual working’ profit obtained and 
| are worked out in conjunction with the Inland Revenue Depart- 
| ment of the Treasury after the completion of the co: nv’s 
| financial year. In regard to the gold in reserve, to which I 
| have just made reference, your directors are of opin that 
this reserve should be declared forthwith, and, unk hare 


holders express any decided views to the contrary at this meet- 
ing, this proposal will be carried out, and the actual e of 
the gold won month by month will in future be the figure of 
the ordinary monthly declaration. (Hear, hear.) 


A DEVELOPMENT RESERVE ACCOUNT. 

You will have seen from the reports that we have institut 
| a ‘“‘ development reserve account,” which at the end of Decem- 
ber last amounted to £6,644, and represented that portion of 
the 1s 6d per ton crushed so far allocated to developn but 
not then expended, mainly owing to an insufficient 
of native labour, but also partly to the inevitable development | 
dislocation attendant upon the first few months of hi 
operations. I am glad to be in a position to tell you now that | 
the supply of native labour has been materially increased durir 
the last few months, that we expect this month to do at least 





who is a very large shareholder, residing in Paris, and as he 


is unable to attend to the business of this company himself, he 
has asked us 


to appoint Mr Andrew Geddes, who attends to 
his affairs in London, and is no doubt known to many of vou, 


and his nephew, Mr Gustavo Ross Santa Maria. This we have 
As to the prospects, I may say 


had great pleasure in doing. 
that the position of the nitrate market appears to be very sound 
and prices have risen accordingly. 


It will, therefore, be interest- 
ing for you to learn that we have made no sales for delivery 
beyond next month. I have now to move: “That the direc- 
tors’ report statement of accounts for the year ended 
December 31, 1911, now submitted, be received and adopted.” 


Mr J. I. Smail seconded the motion, which was unanimously 
agreed to. : 


and 


FORMAL BUSINESS. 


Mr F. G. Lomax proposed the re-election of the Hon. Herbert 
C. Gibbs and Mr J. I. Smail as directors of the company. 

Mr William Parish Robertson seconded the m ‘tion, which 
Was unanimously agreed to. 

mri. ¥V. 
Messrs 





Anthony moved the reappointment of the auditors, 
Price, Waterhouse, and Co. 


Mr Charles W. Williams seconded the motion, which was | 


adopted. 
;= ale £220. Sue — anne a wr 

Mr Frank Gibbs then proposed a vote of thanks to the 

man and directors, and also to the manager in Chili. 
rhe resolution was duly seconded 

and the proceedings terminated. 


chair- 


and unanimously adopted 


; 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The ninth ordinary annual general meeting of the share- 
holders in the Brakpan Mines, Limited, was held on April oth 
at Johannesburg, Mr J. G. Hamilton, M.V.0., sundling’ 

The Chairman, in the course of his speech, said : It was 
originally intended to hold the annual general meeting of this 
company at the end of March, but a postponement was made 
to this date in order to meet the wishes of European’ share- 
holders. The reports and accounts were issued both here and 
in London on the aist ultimo, an arrangement which gave 
sufficient time to shareholders on the other side to make repre- 
sentations, if they so wished, at this meeting. The reports 
which have now been in your hands for some weeks, have given 
shareholders the very fullest information in connection with 
the company, the expenditure from its inception to the end 
of 1g11, and the results obtained by reduction operations during 
the first seven months of milling. Although directors hoon 
had, in the ordinary course of events, their fair share of work 
and anxiety since we last met, I am happy to be 
to-day that the results obtained have been, | 
of a highly satisfactory nature. 


5 


able to say 
a and continue to be, 
The monthly declarations and 


the quarterly reports issued have throughout kept you informed 
as to the progress of events; and in the annual report you | 
possess, if I may venture to say so, a summary which faithfully 
exhibits the actual position of the company 
year 


y as at the end of 


the financial in review. 








| the development footage called for by the tonnage milled, 
that we are confident of making up all arrears of developmer 
well before the end of the current year. In connection with 
| this question of unskilled labour, I would draw your attent 





uiOn | 
. ° | 
to the remarks of your consulting engineer in regard to the |! 


number of machine drills being utilised in the mine. The provision 
of these drills has, of course, called for extra expenditure, but 


Ai 


it should be realised that their employment gives us a decidedly 


~* 


more assured position wis-d-vis the variations in the tive 
labour supply. In connection with working costs, I should 
like to mention that it is intended from now on to charge all 
renewal, as well as maintenance, costs’direct to working ex- 


| penses in the month in which they are incurred. 
the practice on many mines to carry renewal charges in suspense, 
but after very full consideration and no little experience, your 
directors have come to the conclusion th 


at the more satisfac- 
i i i ra] nd 
tory policy in the end is to defray the cost of all renewals as and 


when incurred. 
FORECAST OF DIVIDEND. 
You will expect me, before closing my remarks, to give you 
some idea as to when the first distribution of profits will b: 
made by the company, and what the amount 
tion is likely to be. The company is to-day entirely out of debt, 
| having repaid the loan contracted to cover the additional capital 
expenditure incurred over and above the w 


in the directors’ report. 7 

be fully 48,000 tons, and we venture to anticipate that the 
profit, exclusive of the reserve gold, will be in the neighbour- 
hood of £30,000, and that, with a continuance of the present 
‘onditions, we shall be enabled to at least maintain that figure 
in future months. I quite realise that to prophesy “ before 
| one knows” is a risky and often thankless task, but I fee! 
that the circumstances justify me in being confident of the Ge 
| claration of a dividend at the end of June, and in saying that 
| the dividend is more likely than not to be one of 15 per cent. 
| I qualify this forecast, as it must necessarily be qualified under 


The tonnage treated this month will 





the circumstances, by stating that its fulfilment is evidently ce 
pendent on the profits to be obtained this month and for May 
and June, but there is absolutely no reason that your directors 
know of to anticipate any decrease in the results now | 
secured. I may go even further, and say that I think we may 
pretty confidently look forward to a somewhat increased Cisttl- 
| bution at the end of the year, but you must realise that | say 
this with all due reserve as to possible contingencies. ‘hese 
| things in the event are, as always, “on the lap of the gods.” 





| In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. Marx seconded the motion,” which was unanin Ly 

| adopted; the usual formal business was transacted, and te 


f thanks to the chairman terminated the proceedings 





SPRINGS MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 

The third ordinary general meeting of the shareholders 

the Springs Mines, Limited, was held, on April 30%, at 
Johannesburg, Mr J. G. Hamilton, M.V.O., presiding. 


It has been | 


of su h distribu- 


rking capital sup- | 
plied and the interest earned, of which full particulars are given 
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The arrangement for the control in bk: 
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Europe at a little over £30 per ton. By using European coke | a reduction in the cost of v rorking of 40 percent. | ‘ 
|] at £12 per ton the copper was put on trucks at Lubumbashi at | to the Rhodesia- = ga etter The progress ma ae 
|} £41 10s per ton. line has been very rapid. The report which has j coed 
THE DUAL CONTROL SYSTEM issued by that « wanneae states that the revenue has }b. : | 
I do not propose to give you a detailed account of my factory, and the receipts in excess of expenditu i 
; t a eee : - — — rember - le main ’ | 
t l! visit to Africa. I should like, however, to say here ye = ending December 3Ist last were considerably e |f 
I | that on my return from Katanga 1 pointed out to the manage- figure required to meet the debenture interest. In a to | 
hi \} ment of the Union Miniére in Brussels that there would | profits made on the railway, that company — ed t to | 
fi 1} be no economical work don Katanga so long as the system fanganyika Concessions, Limited, from £130 to £1 
of dual control existed ther: ane there would have to be one | the sale of its Kansanshi copper and debentures. Ou 
' big man experienced in managing large eo smelting works | to-day is good. We are quite able to meet our « ts | 
& in absolute control of every ything ,, A commission. consisting | With cash in band, and between our two companies we e 
> a ’ > . + : 
; of Mr Jules Jadot, representingfi the Société Générale de | 2 million in va‘ue in free assets, so that I v4 not anti v 
« Bel lgique, and Mr Sheffield Neave, representing the Tanganyika will have any trouble in arriving at the dividend stag t t 
' Concessions, Limited, was sent out to Katanga to investigate | 4ny increase of capital urless "something quite € Punt reset es | 
i; the wh le ‘organisation there. Great credit is due to the along. 
e Belgians the amicable manner in which the negotiations The resolution was, after discussion, unanimously acreed t 
; = 7 an . | canal Passat . . 
i were conducted, and I must say that Mr Jadot, my colleague | 22d the usual formal business terminated the proceeding 
' on the board of the Union Miniere, has exercised a spirit of 
great friendliness and good feeling throughout all the negotia- 
ie . tions. The result of all this is that an arrangement has been ZAMBESIA EXPLO 
i f fixed whereby the control in Katanga is to be under the RING COMPANY, LIMITED. 
"4 authority of the: board of directors in Brussels, acting under The adjourned annual general meeting ¢ of the sharch rs 
3 , || 3 technical committee, composed of Mr Jadot and myself, with | the Zambesia Exploring Company, Limited, was the 
, ; ; || two other members, one to be appoin ted by the Belgians and | 31st ult., at Winche ster H use, London, Mr "y yndale WI t 
: t : the other by ourselves. The committee are assisted by two | chairman) presiding. 
a : ‘ i} technical secretaries, one Belgian and one English. There is The secretary (Mr L. Scotland) having read the notice 
3 f to be a general maniager in Africa, who is to have full charge | vening the meeting and the report of the auditors, | 
a j |} Of all operations, and is to be chosen by the technical com- The Chairman, in the course of his speech, said: You will | 
4 ke mittee, and be under the direct control of the board of the com- | have gathered from the circular sent to you las ionth why 
pany. I am quite sure that when this organisation is com- | this meeting was not held in April, as we had expect: In | 
pleted we may expect good results, as, quite apart from any | view of the Union Miniere du Haut Katanga meeting being | 
other question, both \the Belgians and ourselves will work in | held on May 1oth, we felt it would be better on every a t | 
the bent spirit, with the one object of making the Katanga | to postpone this meeting until to-day, in order that it might | 
mineral industry a complete success. take place on the same date as Tanganyika Concessions meet- 
‘ . : = . | 
‘ PROGRAMME FOR THE FUTUR ng. As you know, our interests are so bound up in that « e 
‘ \ s i t i acs = ° . r . ** | 
i. pany, that our policy must necessarily be one which will assist | 
e Having dealt with the position at this date, you will natur- | Tanganyika Concessions, and as in the past we have worked 
2 |} ally expect me to tell you what is our programme for th together, so we must continue to do so until t time es |] 
A future, and I cannot do better than outline the following pro- ; wnen we shall reap the an of our eff rts ia assisting to ] 
iF gramme made by Monsieur Jadot, who very kindly presided at | bring the copper in dustry of Katanga to the payable stage. \ ] 
ie: the meeting of the Union _ iere Company, in my place, as | will have seen from the rep rt that we are now gradual] ] 
f i I do not speak French very well. The vital question cf fuel approaching that period. I addressed in this hall this morn- }} 
> g — ttled , en in ’ ‘ . fT | 
® K has been settled by enter g into definite agreements with the | ing the shareholders of Rs eaeaeian Concessions, Limited, w | 
e : Wankie Company and hs ‘Seurlict and Belgian railway com- | I dealt fully with the financial position, and ] ted out that 
5 panies for the supply of coke and coal, and a reduction in the | between this company and the Tanganyika Company ther 
iu railway rates for coal transport The agreement with Wankies unpledged assets to the amount of over /1,000,000. Such a 
‘et ran . ar + . ab 1 , i l 
= is for five years. Coking ovens are to be at once erected at | position as that ought to allay the fears of the most timid, 
: 4S the Star works, where the coke will be manufactured from coal lispel the doubts that have been raised through the ma - i 
a 4 from W ankies, and we calculate the Union Miniere Company founded reports that have been cir ulated from time to tl 3 i] 
: by: will get its coke from tk’s source in about a year’s time at | to the financial position of our companies. 
: 44 8s per ton. The next matter of importance is the second 
. water jacket furnace, which has been ordered, and it is — sees 
' 4 X ‘ } vot eulies tim : + ssid 
| : : pecte ll be ready for v pril or May n , “1 bees is ee 
3 a expect d ae this wi l - rea or W April or May next. You will have had an opportunity of looking through } 
¢ 4 As you will have seen from the Te} rt, the railway 15s expe tea balance- sheet and pr fit and loss account which are befor | 
. = rriv il . . } ‘ 28 inniecem “i : 1 s GsaGes « 4\4 A aa chai aa : 
mF to arrive at Kambove about the end of this year, when tha to-day, and I need not, therefore, go through the diff t 1S 1 
i S t mine will be put in order tu produce on a iarge scale. Fror referred to. The accounts are made up to September 3oth last 
: * rer] 7 ‘ h a rallaar ons £ a . veal sin ee — ati A 4 . a “ i al I A 5 
=. e pond "= —— . x ~ eee uiready io. cked at this | and cover a period of fifteen month I might, perhaps, 
: Ny , aine. Work is now being undertaken at the Star mine ° vour attention to one item in the bala -sheet under the head- 
ce “ prove it at depth, and another level below water level is being | j, g of “Shares and Debentures of other Companies,” which, 
= ~t s tela ; : ; » nreect sow f + } om ein i i aa . oe au ( 
4 : HB opened: up. 1 upto Gn oe nt our efforts have been entirely | taken at book cost or under, amount to £808,825 14s. We has 
, et —s € ven 2 cae ( "et ty ts, a r tin interest aon sent you a schedule of these, in order that you may see at a] 
} oO iote, Dut now tNat ne last navigal section of the : . - ; } » the 
4 ee a “pt ; 4 re R ae “.. ection Of th glance what this figure represents, and you will see trom t 
s : ualaba is open as far as Bbukama, and th struc n of the 1 1 f . ] 1} ¢ 
4 : “ ‘ . aay ee report that, taking the price of the m marketabdie 5 
si railway from Bukama to Kambove is about to be started, the ! es a per n | 
j é Union Miniére Company ha ent s f +} staan ara, the 17th inst., being the date when this report was con 
: a ee ee ee ee ers CS TS | and the Benguclla debentures at cost; the Rgures at ha 
He i staff to carry out investigations with the object of opening u } } } lude th ish 
P t ; , . rs ot 11 > | amounted to £535,000. This does not inciude the cas 
’ 4 :® the Kasonga tin mine With regard to native labour for our loans whi h at S tember 20th amounted to ve {20 
4 . 3 ° . - : j . ( Sep ipe ot ¢ inte ( OV Z 
4 me) hh operations in Katanga, up to the present we have ae tad inding the shove leas ca al of £1,.128,000 i! sh. |} 
* : ; little trouble with thi and I do not think that 7 } wi ch, including the above, makes a total of 41,13 ) she tT 
e ; ittie JUD LE wit ls, a 1 i QO} I ik that we shal ss a: Z securities ye] nging to this compan 1] ; As T 
fe | any difficulty in obtaining all the native labour that I eae pon: “wm ae ™ ! 
i | 1\ 1 L ning ail ti la i ur (Ne we reg “the Tang be h h lar to-dav there is nothing 
, ‘aa. it . -_ mys ld 1¢ anganvika shareholders aay, tere is 
e \| Naturally, however, as a big industry like ours increases ; ; oes . aa | 
= 7s se ee “8 ur way to stop pr es and our position at this date is sal 
| may have the troubles later on that every big enterp: et il ae have had set ks and delay but, as 
ei South Africa has hati. The necessary funds for aan 4 ae a a oe Vaan at seteiiaa t f m the Ww 
+ . , 5 vou 2 aware, no great enterprise 1s exempt from these 
pe the above programme have been prov j You will, ther } rd ; ’ » ere M Willia. . 1 Ie I think it lv 
; f _ & Oe a a a Or ail et ee backs. Before I ask Mr illiams to speak, Mink it 
% ore, see that we are nearing the time when the copper : } “4: i. .. inv is that ¥ re 
a f ducti ill be increased. and the r $ 4 right to say that the position we are in to-day 1S that We « 
5. uction wi Ye increase an t he rece ts t be received f .- . ' be delivered the 
e the sale of the co per will gradual bi » and 1 os e to demonstrate that the copper can be deliv , ; 
| lll gra be igger al bigger 
' j ; which will gre assist our finance, and rcl we De seer, uropean markets weil within the price which Mr Will 
: atly t r finan and, 3s uur chairman has ‘ : > case { 
{ ' ia iB stated. the time will not + 1 43 (ait . prs = is room, has for years assured you would be the « ses 
} de > e s —_— . | vide i int when the mone, spi £ a oa what rhic ,ece > ts Na 
F : : ite > , t se statements : 
. : | coming in from the smelting of cx er become wht. ite of the 2 epticism with whi h the , _ all 
> i a yme quarters been received, your directors have never dou | 
; te 2 RAILWAY ASSETS uld be the case. In conciusicn, the Chairman movt 
: i a; += we ‘ mete i 2=port and account. 
re : With regard to your railway assets, I do not think one can ac ption of the ré port and ac co I ; 
‘ hi F H ees + Ut ne can Mr C. F. Rowsell seconded the motion. 
é F : lay too much stress upon the importance these. You will } ; 
. te = ty already seen = the ort of the Benguella Railway that MANAGING DIRECTOR’S STATEMENT. 
} 12 . receipts are likely to increase t 1 ee: ane : ae 1 . 
= iS ; i, se to a considerable extent Zobert i leliv imilar address t 
2 3 when the present section to Huamb s completed, “and Chat bead 7 “"* hy are ae a oo — y - the 1 
q cf > . ‘ t a A na whi > E given Tr ‘ Ss P meeting oO ne r 5 
$ 5 ps ; better results will be obtained when the line is finict ri ee ce hich he ha ie: oe 2 “¢ + that the 
iB i Bih ae . ; ine is finished and | yika Concessions, Limited. He emphasised the fact tha 
: iH opened to ine, a distance Of §23 kilos fr i Lobite Bav It se ee Sa iee tal f sili eabeae i that the f iture 
13 you will refer to the report, you will ; Bay. It | financial position was a satisfactory one, and that 6 lad 
t eae eport, you will sce that the receipts have prospects of the company we ‘xtremely good. He det 7 
d steadily year by vear sit Se aes prospects of the company were extremely gooc. ' 
increase eac e: Dy vear since 1908 when the con ? 5 ‘f we aamianine nt me ft 
commenced the working of the line - ' 7 the results of the year’s work and the arrangement cou 
* Sto 48.082 £ . he of aa aa from £10,313 for that with regard to the Union Miniére Company. He gave 
year ¢ £48,0 3 ior the first six months of last vear, and from adi the Belgians for the micable anner in which a 
statistics just to hand I am able to tell u’ that im | credit to € eigians r the amicaDie mann I ai 
receipts for the whole of last year’ thi: re z tal | negotiations were conducted, and remarked that Mr Jacot, ™ 
31€ xt las €ars working ) > rs os -rcised 4 
oa ete rking amounted to | colleague on the board of the Union Miniére, had exer if 
£54,723. On the other hand, the cost cf working the line j <” t friendl d good fecling throughout 4 
4 > ein i 7 = in€é 1n spirit oO rea riendliness an 00 ecling rougsour ™ 
£338 with an average Of 227 kilometres open, was Ls 77.088. 8 8 ' Katanga 
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‘te apart from any other question, both the Belgians and 
lves would work in the best spirit with the one obj 
1g the Katanga mineral industry a complete success. H 


utlined the programme for the future ashe had at 
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RHODESIA GOLD MINING AND INVESTMENT COMPANY, 
LIMITED. 


i 4 ~ ; ~ 
t Rhode Gold Mining and Invest t -_ ( 
s held, on the 28th ult., at W tH ] ; 
M { I hk Ww ll (the ha I ) | 7 
The secreta (Mr A. D. Ow h g 1 the ! 
ng the meeting and the report of th 
] 1e r .Y referre l t th ‘ heet } tated that 
‘ J it 7 é ined : ‘ ed + 
had sum of /2s,000 r ( t 
e of 100,000 share On th edit é the | 
t the sum for properties, 1 hinery, plant, buildings, : 
lat £147,471, the difference between th mount and that 
earing in last year’s account being represented by the 
ertain claims adjoining the Sabi to the Sabi Gold Mining 
npany during the year. The shar in oth pal 
stood at £151,606, as against £68,111 shown in the 
for the vear 1910. The increase was due principally to the 
tion of the substantial interest in the nd Mot 
old Mining Company, which they now had a tot ub 





tion for the Sabi shares held On December 21st last th 
held 2<,7966 Lonely Reef Gold Mining shares, 49,893 Sal 
Gold Mining shares (without taking into account the 13 

Sabi shares which the companv would receive upon the tu 


er of the «S claims to the Sabi Gold Mining Compan 
ng completed), 43,000 Cam and Motor Gold Minin sh re 
14,009 Hay Gold Mining shares, and 4,500 shares in the 


United Rhodesia Gold Fields. 


VALUE OF INVESTMENTS. 


Taking the shares at their market price at December 31st 
ist, with the exception of the shares in the Sabi Gold Mining 
Company, which had not vet received a quotation, they arrived 

figure of 192,175. If they added the 40,803 shares of t 
S Gold Mining Company at par, it gave a figure of 
{245,068 as compared with the figure in the balance-sheet 
which the investments stood of {151,60 The liquid cash 
of the company amounted to £45,554, and, in addition, 
had realisable assets in their: Lonely Reef, Cam and 
Hay, and United Rhodesia shares. The profit and 
t showed a profit of £6,217, as compared with £14,751 
year 1910. He thought that this result was not un- 
ble if one took into nsideration the quite exceptiona 
1 of stagnation through which they had passed during 
r under review. They had every nfidence in the 
f the important properties in which the company were 
ted, and felt sure that when markets again becam 
very much better prices would rule for the shares the} 
He thought that conditions in Rhodesia were un 
edly very promising. With regard to native /apour, the | 
t information from Rhodesia was very satisfactory, this | 
to the effect that an unusually large number of native 
rs were now available for work, and that these cond1- | 
ere likely to prevail for some time to come. In < n- 
the Chairman moved the adoption of the report anc 
te | 
. 


, 


igreed t The . - al business was then transa¢ ted, and 
1 usua Tma uSII ; i . 
, of thanks to the chairman for presiding terminated ths 


; : ; , a. sly 
Isaac Lewis seconded the motion, which was unanimousty 
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show a reduction in working costs; altogether, I think we may 
gonsider that this branch of our business is now in a very 
satisfactory position. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. Clark seconded the motion, which was unanimously 
agreed to. The usual formal business was then transacted, and 


a vote of thanks to the chairman for presiding terminated the 
proceedings. 





PUBLIO INCOME AND EXPENDITURE. 
REVENUE. 


[Total Receipts into 
the Exchequer from, ——-RECEIPTs.-—~ 





Week Week 
Apl.1,°12,/Apl.1,'11 | ending | ending 
to to May 25, | May 27, 
__|May25,"12.|May27,'11.)_ 1912." | 1911.” 
a ae ' i e- 7 ’ ee 
Balances in Exchequer lst April :— | 
Bank of Engiand .............-+- 10,623,073, 12,518,374 ee 
Bank of Ireland .....+.-.-..--+0+- __ 845,518) 1,027,797, ww — 
REVENUE. 11,468,591) 13,546.17), _ a 
CUStOMS,. .ccccceccvccccccerscssseseers 4477,0' 4,5&0,000! 692,000 527,0C0 
Excise ..sccseees Coeereccovcocsescces 4,995,000 5,364,990 5252900 503,000 
Estate, &c., Duties ........--se.eeees 4,640,000! 3,945,000 572,000; 478,000 | 
BORMADS ccccccccccccccccccccssvecccess 1,501,000, 1,252,000! 210,000, 120,000 
Laand Tax .....c.c.cccee senseieason . 
House Duty..... een Diet Reeser e 520.000, 470,000) ° | 20,000 
Property and Income Tax............ 4,469,300 6,664.900) 147,000, 141,000 
Land Value Duties ....)........s00-. 30,000 70,000) ss s 
Post Office ....... 2,770,900} 150000 100,000 
Orown Lands .......... Len cticaipwoune 90,000) 40,.00' 40,000 
Receipts from Suez Canal Shares and } | 
NE PUI s o56sseenseessecccecee 5,000 a ra és 
Miscellaneous ........ jabieaninacnes 627,183, 795,790) 3,045, 7,712 | 
Revenue ..... Scesesevcscoveceses 24,487,183 25,970,790; 2 339,045, 1,950,212 
Total.incinding Balance ........ 35,955,774 39,516,961; “oo 
OTHER RECTIPTS. 
Repayment of Advances for Bullion .. 100,000 100,000 ee 
POE TUONO TS: 20 <ccccsosccccsece 3,000,000 _ 3.000,090 oe 
PR ibn sudeiiannacdnedsssounaes 39,055,774: 39,516,961 5,439,045) 1,956,212 


EXPENDITURE AND OTHER ISSUES, 





Total Issues out of the Exchequer 
to meet Payments from 


~_— Issuus. - nN 


Apl.1,°12, Apl.1,'1l, Week | Week 
to to ending | ending 
May 25, | May 27, | May 25, | May 27, 
| 1912. 19k. | 1912, | IS). 
£ £ £ 
National Debt Services .............. 4,912,945, 4956013 16,315) 
Development and Road Improvement 
DR cdivastbissksnidesegenthansden 84,898 188,697 ba ee 
Payments to Local Taxation Ac- | 
NEN SES EP EE 450,380 480,380 } 
Other Coneclidated Fund Servicer... 246,128 236,769 . os 
Supply Services ..... Sooeccescecevcece 17,205,578 18,515,65S 1,405,0CO, 2,033,9C0 
Expenditure.......... eeccccccccces 22,899,929, 24,377,498 1,421,315, 2033,900 
OTHER ISSUES | { 
For Advances for Bullion ........++.. 250,000: 250,000 50,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 35,863 35,862 ‘ 
FOr TROROUTy TIS. 2 --2000c0sccccedte = 4,000,000; . 
Under Telegraph Acts, 1892 to 1907....} | 120,000, - 
Under Land Registry (New Buildings), 
BO PEE Shskbsdi nn othsenesbeseneess 5,000 ee ais - 
Under Public Offices Site (Dublin) Act) 
_. eee si hb aia amin hanes aie ee 25,00C 
Surplus Revenue, 1907-8, issucd under} 
Section 9 of the Finance Act, 1908.. 80x 7,500 


23,3 8,792 28,695,861; 1,471,315, 2,033,900 


Balances in Exchequer :— Inc.orDec for Week 
Bank of Engian iébsckiieeibel 14,865,543 10,020,560’ + 3 872,730' + 122,212 
BEE G6 BUGEEE cccccccccccescsess 871,439 800.540'—- 5.00C!— 219,900 

15,736,382 10,821,100 + 3,867,730’ — 97,688 


Treasury Bills outstanding on May 25, 1912:— 


£ 
Mia Sena By PUG TOMES cccccccccescccccccccceccccecs ° 
Bills Otherwise 1asued ..cccccccccccccccccccccoccccccccccece ° 5 100000 
Treasury, May 27, 1912. iicsa iblnimaaaaes oe "11,100,000 





INSURANCE COMPANY. 
ESTABLISHED 1824, 

FUNDS OVER ~~ ~- -~ £6,600,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNES y 
PENSIONS, LEAsHHOLD, BURGLARY, GLASS’ BRE AKaGE Tieanons 
OF SECURITIES, FIDELITY, PROPERTY 18’ RISK ) 


OWNERS’ RISKS, MOTOR 
CAR RISKS, THIRD PARTY, AND WORKMEN'S Comes 
INSURANCES EFFECTED ON THE 8 COMPENSATION 


Edinburgh: 85 St. Andrew square. 
London: 5 Wa'brook, E.c, 


ROYAL 


INSURANCE 





Total Funds £17,433,941, 
FIRE, MOTOR CAR, Loss oF 


PROFITS, MARINE, LIFE, 
COMPANY, ~—*“°!DENT,_ Fiveity, suretany. 
LIMITED. OtFiees { 1 North John Street, LIVERPOOL 


28 Lombard Street, LONDON. 


a 








—— 





[June t, 1912, | 


ee 


>. a ia a i 


| cr HE Founded 1871. ‘ 


oOcHnAN Accident and| | 


Guarantee Corporation, Ltd. i 
(Empowered by Special Act of Parliament. eae i 
ASSETS EXcCEED 


-- @2,250.000. ||| 
CLAIMS PAID OVER - —— os 


-- £10,000,000, 
ee 








| 


| 
' 


l Accident Insurance of all kinds. | 
| Employers’ Liability. Fidelity Guarantees, \| 
| Licence insurance. Fire and Burglary. i 
| Public Liability. Motor Car. Excess Bad Debt.| | 
| Boiler and Lift insurance. | 


Executorships and Trusteeships. | 
Head Office— } 


MOORGATE STREET, LONDON, Ec 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, Cap. 32, for 
the week ended Wednesday, May 29, 1912. 


ISSUE DEPARTMENT. } 
£ ! £ 

Notes issued ........ 56,33C,475| Government debt... 11,015,100 || 
| Other securities 7,434,900 } 


able Gold coin and bullion 97,880,475 | 
56,330,475 56,330,475 || 
BANKING DEPARTMENT, 


£ | £ 
Proprietors capital .. 14,553,000 Governmentsecurities 14,155,013 
Rest ....ceeeseeees 35,200,456! Other securities .... 36,485,320 
Public deposits* .... 20,485,798 Notes .... eoee 27,375,815 
Other deposits ...... 41,209,314) Gold and silver coim 1,480,316 
Seven-day and other 
11,896 


Deinedséscatacods 
79,496,464 79,496,464 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


| 





Dated May 30, 1912. 


Increase. Decrease, i| 

& t 

Circulation (excluding 7-day and other bills) .... 70,310 .secccee we 

Public deposits........ esecceeessoe cocccccccccoce SESEO ccccccce ° j 

Other deposits ......... eevee eccccccccccccs ooces GIRDERS ccceseee ee { 

Government securities ............ eccccccccecce oo —s_ eee oeece oe { 

SET RUMOUINOD stuendncescdnvecescecesancsesnce GAUNEE conse aoe ee 

bseecdecacss séadannasesedcseeunecus seeeee “ escenne « 675935 | 
__ oe Gb 06060600605000600000000000005000006 ee “| enndenes 13,919 

TRORSEVS ccccccccccses evecccccocses Seeccccccoccs e ce 3 eecccece 746,245} 


The following shows the amount of circulation, Bullion in both | 
departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended May 29, 1912 :— 


sas Roig | 
Gold Gircuiation Securities t= 3 
Coin and) jm from (excluding = Qo % 
Date. Bullion. Abroad or Bank Post Deposits| Banking | Reserve = é i | 
out for Bills.) Depart- Seg 
| Export. , ment. RSA | 
1912. £ £ £ £ £ s |%/\%)) 
Mar. 6 39,077,556, 139,000 in; 28,252,860 66,123,585) 55,094,124 29,274,696 44: 
13 57,980,339 111,000 out 28,118,625 (67,361,055) 57,358,954 |28,311,614 42 


20 $8,337,559) 306,000 in, 28,0$0,70) 66603578) 56,182,402|28,736,859 458 


27 58,274,828, 352,000 in 28,493,880 65,226,524 55,382,538 28,230,948 453 
April 3,35 997,439) 158,000 in 29,558,165 (52,664,885) 56,138,103! 24,889,274 595 
10, 36,393,091, 374,000 in| 2%,S41,680 \60,421,026| 52,299,919 25,901,411 43 
17/37,817,240, 475000 in 28,629,220 \60,8¢5,671| 51 027,830!27,638,020 45% 
24 39,489 032! 683,000 in 28,639,835 50,480,929) 48,989,323 29 299,196 48: 
May 1)39,670,715| 489,000 in %9059,600 59,387,589| 48,132,468/29,061,115 488 


& 39,688,165 
15 $9,832,338 
22 10,036,726 
29\ 39,360,791 


752,000 in 
220,000 in 
215,000 in 
145.000 out 


28,925,130 |57,C55,462| 45,649,700) 29,212,035, 513 
28,782 985 55,359,526) 44,685,835) 29,499,355: 52r 
28 884,350 (57,642 967) 45,875,993 29,602,516 ots 
28.954,660 |51.695.112! 50,640.333'28 856,151) 46: 


Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 


poetidbovers sei 





Consols, the Price of Wheat, and the Leading Exchanges during 


| a period of three years corresponding with the present date as | 
| 








MOST FAVOURABLE TERMS, | Seen ae 


well as ten years back, viz. :— 


At corresponding date | May 23,: June 2, June 1, | May 3l, May 29, 
with the present week. 1922. 1909. 1910. | 1911. 1912. 

Circulation (excluding £ £ £ £ ase ee 
Bank post bills} ........ 29,158,40C 29,588,970 28,375,860 28,572,660 28,954,660 1] 

sanmainaed 9,855,184 13,461,629 23,037,383, 14,368,661 20,383,738 
Other deposits .........6.. 42,619,06% 43,869,523 37,108,591 41,350,949 +1,203,3t 
Government securities.... 14,821,503. 15,368,812 14,938,716 14,971,544 14,1 || 

| Other securities .......... 30,980,580 35,471,411 32,405,741 29,525,755 oF aSe13I 
| Reserve of notes and coin 24,561,414 26,163,562 3,517,429 28,951,394 28,896.09) |, 
| Coin and bullion.......... 35,994,814 37,302,532 40,443,289, 39,054,054 39,560,/9" |) 
| Proportion of reserve to : | 

|“ lisbilities ......... vesee, 468% 458 ory | SUR “> 
| Bank rate of discount ..... 3% 2 z 3 3 P o 
| Marketrate,3 months’bills 23 +2 if 2 fm + 
| Price of Consols..... ion Y6ta 844 81 ak ‘oaad | 
| Price of silver per oz...... 23t4d 243d 243d 24nd oe | 
| Average price of wheat ... 3ls 6d 428 6d 3is 3d | 32e8d Sis 268 || 
| Exchange on Paris (short, 25.35-40 25.174-20 25 25-274 | 25.283-514 a \| 
| — Amsterdam (short) 12.23-3f 1213-2 | 12.2-24 | 1214-2 | 12Jd-§ | 
— Hamburg (3 months)! 20.61-65 20.59-63  20.69-73 20.62-66 —<¥.0. 


Clearing-house return .... . 202,015,000 290,609,000 330,383,006 307,497,000 255, 70,000 ] 
ee 











th | 


Bank Rate. 


pe bebe de tei 


LL ei a alte Sinstitiessicenstcncnenncsstesensiinsciitinisettiieietsilimeenssiiciaan 


| June 1, 1912.) 


The amount of the ** other deposits '’ compared with the ‘‘ other 
|| securities,"" showed in 1902 an excess of £1:,638,454; im 1909 an 
| excess of £10,398,112; in 1910 an excess of £4,702,850; and in 


Igtr an excess of £11,827,196. In 1912 there is an excess of 
£4:723.994+ 


BANKERS’ CLEARING RETURNS, 


THE ECONOMIST. 


] The following figures from the official returns show the | 


| amount of bills and cheques cleared at the Bankers’ 
\| house. Special days are given separately, 
| total increase or decrease to date in each case :— 


Clearing 


|| Weeks Ending | Town Clearing. Chen, Total. 
} | - - - — 
1912 £ — £ 
| January 1b to April 3. 3,830,030,000 335,132,000 | 4,165,162,000 
‘pee Pe 189,405,000 20,133 000 209,538,000 
7 jeauunseeses 500,445,000 26,444,000 326,877 000 
re a 239,655,000 22,387,000 262 040,000 
May E acenccaoewas 351,350,000 23,072 000 374,422 000 
} ; B rccccccccces| 267,589,000 27,119,000 294,708 000 
i OD cin dcaddewens 309,678 000 23,417 ( 334.095 000 
Oe Kancéencncea 263,758,4 0 24,403, 288,161,000 
OP ccweeensaans 215,919,000 17,721,C00 233,670,000 
TD Obie I i cae aetitin '5,967,855,000 520,818,000  6,488,673,000 
Corresponding total 1911 . 5,812,988,0C0 510,590 000 6.323.578 000 
Increase or Decrease in {| + 154,867,000 + 20,228,000 + 1f5,095,000 
BBB. cccescccccaseeses “ 2°66 % 200 % |= 261 % 
|| Gross totalin 191] ........ 13,392,457,000 1,221,420,000 14, 613,877,000 
Do 1910. ...-cccccccccees 13,468 551,000 1,190,312 000 14,658,863 COO 
|| Increase or Decrease in {| — 76,099000 + 431,108,000 —  44,986000 
WE). coccccccse ecccese = 56 % os 261% = O31 % 


Spuciat Days. 


of the 


together with the | 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks | 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Somparative Increase 





May 30, May 23, June 1. or Decrease, 
1912. 1912, 191) Last ' 
7 a Week. ast Ye rf, 
ASSETS, £ £ z £ £ 
Coin and bullion—Gold !30 116,000 130,330,000 128,534,000 214,00 + 1,582 900 
_- Silver 32532.000 32,5€0000 34,116,000 — 28,000 — 184,000 
Government securities.. 15704,000 15,704.000 15,704,00C . 
Discount and advances... 81,002,000 77,605,000 72,965,000 +3,397,00C + 8,037,000 
LIABILITIES. 
DE andaiebanacencsans 209,422,000 206 441,200 207,941,000 +2.981,000 + 1,481,000 
Government deposits. . 12:266.000 10,027,000 8,426,000 +2,259,000 + 35,840,C09 
Private deposits ........ 29,699 000 36,652.000 23.179.000 —$.953,000 + 6,520,000 
NETHERLANDS BANK. 
May 25, May 18, May 27, Last 
1912. 1912. 1911. Week. Last Year 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 12,192,300 12,259,000 11,490,000 77,COO + 32,000 | 
ie — Silver 1,078,000 1,035,000 2,287,000 + 45,000 — 1,209,000 
Discounts and advances 13,412,00C 13,801,000 11,652,000 383,000 + 1,760,000 
LIABILITIES 
Notes in circulation .... 24,475,000! 25,226,000 23,551,000 — 751,00C 24,000 
Deposits 807/000 £02,000 159,000 + 395.000 162.000 | 


NATIONAL BANK OF BELGIUM. 


Mey 25, May 16, May 2 Last 
1912 1912 1911. Week. Cast Year 
Assets, £ £ £ £ £ 
| Coin and bullion ........ 10,176,00C 225.00C 0,000 


| Other securities ........ 26,383,000 


1,951 00C 10,206 
26,443,000 25,93 


LIABILITIES, 


Notes in circulation .... 36,539,00C, 36,900000 33,678 361,000 
| Current accounts....... 3,975,000, 3492000 6,165,000'+ 485,000 
BANK OF SWEDEN. 
May 25, May 18, | May 27, 
1912. 1912, 1911. Last Week Last Year. 
AsseETs, £ & z £ z 
GEIS ccccccccccces ecceess| 5134,000 5,104,000 4,664,000 + 30,000 + 470,000 | 
Balance abroad and | 
SN ED encddaucne 5,823 000' 6,118,000 3,614,000— 295,000 + 2,209,000 
Swedish and foreign 
Government securities 1,315,000 1.315300 1,451,000 , 56.000 
Discounts and loans ..... 6,002,000 5,852,000 6,611,000 + 170,000— 609,000 
LIABILITIES, 
Notes in circulation .... 10,495,000 10,634,000 10,108,000 139,000 + 387,000 | 
Deposits at notice ..... 2.892.000 3.005.000 2.599000 - 113.000 235,000 


| Stock Exchange Pay Days Consols Pay Days. | ee! 
Date. { a Date. Date. 
|| 1912. £ 1911, £ 1911, £ 
ith: ss btn 88,814,000 Sept. J  55,123,000Sept. 4 49.359,000 
|] Cs ee 121,480,000.Oct. 5  47,216,0000ct. 4  50625,000 
|| Feb. 15......004. 97,641,000Nov. 3 47,464000Nov. 4  37,084000 
Diiceankens 94.243,000|Dec. 1 9,758,000 Dec. 4 54,566,000 
Tt Met. Wi cccccves 87,777,000! 1912. 1912. 
| ated 93,615,000\ Jan. 4)  56,205,000Jan. 4 56,205,000 
5 AM Ec cccoesses 93,725,000 Feb. 2 55,586,000 Feb. *3 47,237,000 
|| Dea hahie 105.432.000 Mar. 1, 63,778,000 Mar. 4 56,691,000 
ST Mie BBicssc-cce 117591,000 April 3 §9,721,00C Apl. 4  5€.515000 
1] May 3 55.794,000 May 4 47,735 000 
| Total, 1912 ...... 900,318,000, .. | 291,084000 .. 264,383,000 
| Corresponding | 
| total, 1911... 860,218 000, 4. 297,341 000 oe 237,608,000 
Inc. or Deo. {\+ 40,100,000, .. (— 6,257,000 « + 26,775,000 
} in 1912 nae He 466%) of |= 210% -- «= |e 227% 
| Gross total in 1911 2,218,700,000 .. 678,652,000 .. 568,736,000 | 
1! Do 1910 ........ 2,261,385,000, oe 733,430,000, s. 596,865,000 | 
\} Inc. or Dec. {|— 42,685,000, .. |— 54778000; .. — 28.129000| 
|} im A9IL weil 188 «(Cll CH! COU Cm 41H 
| * The fourth fell on Sunday. 
i] 
| PROVINCIAL CLEARING RETURNS. 
| | 4912. | 1921. Inc. or Deo. 
i] MANCHESTER— £ £ £ o, 
|| Jan. 1 to May 18 ....../128,840,400 133,782,000 —4,941,600 3-69 
|| Week ending May 25 . 6,060,400 5,770,100 + 290,300 5:03 
Total to date...... 154,900,800 139,552,100 —4,651,500 3°33 
|| LIVERPOOL— 
|| Jan. 1 to May 18......; 90,319,500 87,565,990 +2,753,600 314 
|| Week ending May 25.. 4,152,700 3.430,100,+ 722,600 21-06 
| Total to date......| 94,472,200 90,996,000 +3,476,200 3-82 


BIRMINGHAM— 

Jan. 1 to May 18 ...... 
| Week ending May 25 .. 
1 Total to date...... 


| HEWCASTLE-ON-TYNE— 
Jan. 1 to May 18 ...... 


26,585,600 25,399,400 +1,185,200 4-67 
1,117,300 914,600 + 202,700 22:16 
27 


27,702,900' 26,314,000 +1,388,300 5 


19,688,700 18,988,000 + 700,700 369) 
Week ending May 25 . 950,300 906,900+ 43,400 4:78) 
Total to date......| 20,639,000 19 894,900 + 744,100 : 374 
BRISTOL— 
Jan.1 to May 18 ......, 13,646,000 12,890,000 + 756,000 58 
Week ending May 25 .. 621,000 = 554,000 + 67,000 12-0 
Total to date......| 14,267,000 13,444,000 + 823,000 61 
LELOESTER— 
i} Jan. 1 to May 18 ......| 5,328,200 5,210,500 + 117,700! 2:25 
|| Week ending May 25../ 211,200 ~—221,100 9,900: 4:47 
Total to dates... 5,539,400 5,431,600 + 107,800 1-97 
NOTTINGHAM— 
Jan. 1 to May 18......| 6,634,600 6,508,900 + 125,700; 1:93 
Week ending May 25.. 262,900 224,100 + 38,800 17°31 
Total to date......| 6,897,500 6,733,000+ 164,500 2:44 


| Loans and discounts .... 


NEW YORK ASSOCIATED BANKS. 


May 25,, May 18, May 27, Last 
1912 1912. i911 Week. Last Year, 
ASSETS, £ £ z & 
S BEES cccccccsces ecesees) 75. 118,000) 71,356,000 63,512 300 +1,782,000 + 9,606,000 
Legal tenders ..........| 165,690,000! 16906,000 15,184,000 — 216,000 + 1,506,000 


402 982,000 402,718,000 265,564,000 + 164,000 + 156618000 


24,000 + 


LIABILITIES, 
Cs ceesenccennns 
Net deposits (inc. U. “8. 

Government deposits) . 
U.8. Government de- 


9,448,000 9,472,000 9176,000 — 


378,208,000 375,805,000 277,703,000 + 2,402,000: + 100494000 














} 
; 


262,000 || 
it 


ee ee oe ee 312,000 oe 
REsERvE (Specie & Notes), 89.808,000 88,240 900 78,696,000 + 1,568,000 
Legalreserve. . ....... 84,868,000 84,646,000 69.426,000 + 222,000 
Excess of actual reserve’ 4,940,000 5,594,000 9,270,000 + 1,346,000 
BANK OF NORWAY. 
May 22, | May 15, May 22 Last 
1912 1912 191] Wee Last Year, 
AssETs. z£ £ £ £ 
ea saese 2,122 000, 2,119,000 986,000 + 3,000 + 155,000 
Balance abroad = and 
foreign bills .......... 1,083,000' 1,039,000 1,271,000 1E,00— 188,060 
Foreign Government se- 
ae ecees 519,000 515,000 531,000 — 12,000 
Discounts and loans ...-| 3,501,000 3,574,000, 3.070000— 73,000+ 451,000 
LIABILITIES, 
Notes in circulation ....| 4,903,000 4,943,000) 4,651,000-- 400004 242,000 
Deposits at notice .... 565.000 608 000! 45 000 45.000 + 128,000 
BANK OF SPAIN. 
7 May 25, Mayi8, May 27, Last 
1912. 1912. 1911 Week. LastYear. 
sam z z £ £ 2 
Gale ccccceces ecccccccees, 17,027,000 17,024,000 15,539,300 + 3,000.4 483,000 | 
Silver | eececcesooese e-ee+, 30,272 009 30,129,000 31,189,000 + 143,000— 917,000 | 
Loans and discot ints eee- 30,464,000 30,545,000 34,400 COO — 81,000 — 3,936,000 
| Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 = aa 
Treasury bills, obliga- 
Cin as re cnceenace 6,000,000 6,000,000 6,000,000 ee 
LiaBILITIES, 
CRUE i < a dcvcdsecns 71,884,000 72,101,000 €8,785,000 — 217,000 +3,101,000 | 
Deposits and current 
GIS 6. cn0rdeacanses 12,356.000 18,374,000 19,520,000 + 482,000 — 664,000 
BANK OF ITALY. 
April 50, April 20, April XO, Last | 
1912. 4912. i9ll. Week. Last Year. 
AssETs, £ z £ £ & 
Total cash .....escceses- 46,014,000 45,939,000 ae + 25,000 + 2,631,000 | 
Inland bills ...cseceeses 17,966,000 16,864,900 130.000 + 1,102 000 + 1,236,000 | 
Foreign bill3 ....cccccess, 2,672,000' 2,743900' 2,765,000— 71,000:~— 93,000 
AGvAnCeS ...ccecesccee. 5,580,000 4,099000 3, 881000 +1,481.000 + 1,699,000 | 
Government securities .. 6,451,000 6,564,000 6,680,000 + 8&7,000— 229,000 | 
LIABILITIES, 
Note circulation ........ 63,078,000 62,488,000 56,243.00 + 599,000 + 6 835,000 
Current accounts........| 2,560,000 5,007,000 3,315,000— 447,000 — 755000 
Deposits at notice . 5,256,000, -6,065,000' 4,858,000 — 707,000 + 418,000 
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BANK OF RUSSIA. 

















Last | 
May 8/21, May 1/14, May 8/21. Week. |“### Fear. 
1912. 1912. 49il. 
AssEts, z& Z £ £ + 
Gold ....0200ccececceeee+ 128,248,000 128,184,000 125,230,300 +  64,000!+ 3,038,000 
Balance abroad ........ 21,428,000 21,434,000 19578000—  6000'+ 1,850,000 
Silverand subsidiary coin 7,795,000 7,804,000 7,642,000— 9,000+ 113,000 
Securities and short loans, 39,684,000 39,935,000 39,277,000— 251200+ 407,000 
Otherloans and advances 31,529,000 31,899,000 18,684,000 — 370,000. + 12,845,000 
Becurities belonging to 
Bank .....ccccceeeee- 12,229,000 11,951,000 12028000 + 278000'+ 201,000 
Miscellaneous .......... 2,516,000. 2,285,000 2,575,000 + 231,000— 55,000 
Balances due by 
branches and treasuries el 244,009 1,456,000 — 344,000 — 1,456,000 
243,429,000 243,336 000 226,510,900 — 407,000, + 16,919,000 
Liasiriitiss. ee —_——-—-— 
Notes in circulation .... 131,410,000 130,974,000 121. 122,00 + + 436,000) +10, 288, :8,0C0 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 ee os 
Deposits and current 
ACCOUNEE .....6+0+ee00., £5,427,000 56,719,000 50,760,000 + 1,292,090 + 4,£67,000 
Treasury account ......, 46,168,000 46.797.000, 40,962,000 — 629,000\+ 5,206,000 
Miscellaneous ..........;| 4,086,000 5,846,000 3,980,000 + 240,000)+ 106,000 
Balances due to branches) 
and treasuries ........| 838,000 


4,186,000 + 838,00C\— 3,348,000 
243,429,000 243,836,900 226. 510, 000 — 





- 407,000. + 16.919,000 














SWISS NATIONAL BANK. | Eat Sat. Mon. Tues. Wed. Thar. Frid) 
ee eee, c M ay 25,, May 15,; May25s,; Less, |. , a1 e 
1942. 1912. i911, Week. [Last Year. | pany rate ls % ; % % eh % . % _ % 
Assers, ‘ * we #000 | Markes rates of'discount?— : 
Coin and bullion—Gold 6,428,000 6,444,000 6,260,000— 16,000+ 168,000 . he 7 e ° . 
Bi iia 5 , : 60 days’ bankers’ drafts........ 5 3 a ow» {5 23 43 3 
Silvex 468 000 461,000 725,000 + 7,000-— 257000 Sencntha’ 4 3 3 2 3 3 ae : , 
Discount and advances, 4,583,C00 4,622,000 4,157,000-—  39,000+ 426,000 4 > ppeatearmeioerp tapes 3 St 3 a mete 
LIABILITIES. months’ dO........ssseeeeeee 5 3 = Sm tn Ste 2ex 
Notes in circulation ....| 9,977,000 30,366,020) 9,417,000 389,000 + 560,000 | , Smonths’ do. ..........s.ss0.. Sd 2 i 
Deposits ......... seeee! 1.792.000 1631.000' 957.000 + 161.000 + 825,000 | "RnB e—ay tO Gay «+--+. sneae 3 23 i +1 24 3 23 
In the above tables the Reichsmark is converted at 1s; the Austrian crown Fortnight (at last Settlement) ee st 34 a 35 34 54 34 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | Deposit allowances:—Banks .... 1 - i 1 i \4 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American Discount houses at call ........ i 1 t lz RB il} 
currency is reduced into English money at 4s. per dollar. At notice ....... eave sowdunes 2 2 2 2 2 
= - 7 [paseck es oc Re ce ip ts fo tT W © eK E nde al a a cae = oe i . ot a x. ne . 
eiaaiannaie May 25. ratte | Aggregate Receipts this Half-year. 
Miles Open. | #2 3 | 5 per Mile Axgregate Total this 
Name of Railway. eS s= =. Increase Week |? eee a z vis Haif-year. 
___| #sg 235 eee D a eck. assengers, &¢. Tncrease o1 Goods, &c. | Tnerease or | yerease oF 
iu. |e" * ies | SEE] Serease fusnz! 1911] yore. | aon. | Pere’ | aera, | ag. | Deress® | 1912. | 1911. |"hecrease..| 
Exouise axp Weiss. a oe ee 2|e £ el\el e £ a | 
Barry . ratadnam 66 a 16,867) 14,495, + ett aie vs ea neal os 243,362) 285,159! — 41,797 
Brecon : and Merthyr ........ = oun 1,691, 2,373) 2,221; + 10,523; 11,326 — 803 28,648) 35,527; ~ 6,879 39,17!) 46,853 7,082 | 
IN tenis chaehibts tiie indi vue B04 »835; 2,652 5,487 4,942) + ae pa am | a 7 io 4 ee 97,333; 1 6, 353} — 9,020 | 
Central London... staid 6 ae ‘sy 4,267' 5,011; — . 4% oo Ff «we g os 98,008; 105 3 608 — 11,660 
City and South London ...... 7 as i. 2,968 3,002, ~— ee ae . Bech ee 66,689} 71,086) — 4,397 
ED iia weenie Ga acentiediie 138 4,014 8,015 12,027 9,432 + 46,577 46,323, + 254 | 131,416) 154,609) — 23,193 | 177,993) 200,932} — 22,939 
Great Central ............055. 61454 27, 000 6,490) 93,4 0 + 399,500) 436,700' — 37,200 /1,087,900)1,299,600| — 211,700 |1,487,400 1,736,300) — 248,900 
Great Eastern sebinodied ,202 | 71,200) 50,90¢ + 1,064,200)1,044,200 + 20,000 | 978,900/1,051,800) — 72,900 12,043,100 2,096,000} — 52,900 
_— a anos pow 4008 }| 65,000, 68,500 + 867,800) 917,600, — 49,600 |1,324,100/1,487,100' — 163,000 |2,191,900 2,404,700) — 212,800 
reat Northern anc City waited 3 . : + ets oe - a | i os se 34,598, 32,534) + 2,064 
arent ee Feerhevwenates 2,993 4163,000 + 2,285,000'2,410,000, -- 125,000 /2,748,000|3,C02,000) — 254,C00 15,033,000 5,412,000) — 379,000 
ulland Barnsley wn’ 111 » + ee én ey a 231,162; 269,514) — 38,351 
Lancashire and Yorkshire 5954 | 63,500 + 832,750! 864,794; — 32,044 /1, 396, 443}1,494,553, — 98,110 }2,229,193 2,389,347 — 130,154 
ondes one z a stern .... O28 1a, 008 1 + ween set ji- ne |3,426, 000) ot 000! — 311,000 15,722,000'6,995,000) — 373,000 | 
ndon and 8.-Western.. 4 ,02: 79,300 t 1,214,800}1,238,309, — 23,300 | $85,900} 645,800; — 59,900 [1,800,700 1,883,900; — 83,200 | 
— — and 8. Coast. . 487 | 49,016 + 833,268; 857,718) — 24,450 | 317,910} 365,356) — 47,446 11,151,178 1,223,074, — 71,896 
omlion Electric . oa os vip os tes a g } a : as 297,810, 294,185) + 3,625 
<. Tilbury - ul ste ala 10,801 + 176,732} 169,328' + 7,404 | 61,278! 59,595) + 1,679] 238,010) 228,927) + 9,085 
aryport and Carlisle 1 698 — ms se ° | ap. A : os 54,731! 46,227; — 11,496 
Metropolit ae ges Hy 15,71 + 319,969} 326,446 — 6,477 | 25,527| 29,027, — “3,s00 | 345;496| 3551473, — 9.977 
etropolitan District . - + + ; oe . ‘ 262,588; 251,889 + 10,699 | 
E+ 20 054bdb556do0¢aue 1,4164 1101,000'1 + 1,458,000 1,475,0c0 — 1i 000 /3,105,000)3,538,000; — 433,000 |4,563,000 5,013,000) — 450,000 
North-Eastern ... ........ 1,734 | 74,305)1 + 1,109,271)1,194,920) — 35,649 |3,414,724/2,881,011) — 466,287 13,523,995 4,025,931) — 501,936 
Nortn Lordon ..........+.:- 5 154] 3,528 - 75,671; 82,809, — 7,138 83,387! 90,011/ — 6,624] 159,058 172,820) — 13,762 
N. Staffordshire—Rail. ...... 0 - 5,800 + 92,000; 105,600; — 15,600 | — 79,500 — 34,800 }) s,02c0 a ain 51.918 | 
IE 5c uesssas ae + ° ; ; 50, 482 | — — 3518) 5 '~"" a ae 
——— and Swansea Bay. a 656 — Pe pa Ra $2,001 — i. 583 | 
RY . sideintidind neue = — ie ; j ee ‘ 121,41 156,871; — 2 oy 
jast'rnand Chat. Rail. ... 654 9,888 > 1,528,641 1,329,836 — 1,195 j 422.7671 45 54, 751) — 31,984 11,751,408)1,784,687! — 33,1 
Tatf Vale Masckess chases pace 1244} 3,95 + 75,688; 85,202; — 9,514 | 270,145 317, 19 4) — 47,049] 345,853) 402,396, — 56,563 | 
COTCH, | | 
Caledonian* 9564 | 37,700 486,800} 523,900 — 37,100 | 833,600) 983,500 — 149,900 |1,320,400 1,507,400] — 187,000 
qusenw wud 8. Ww estern’ . Sat 18, pens 220,800! 236,300, — 15,500 305,500} 334,900) — 29,400 | 526,300 571,200) — 44,900 
zreat North of Scotiand* 5,009 : } a os | os am ‘ 151,430 157,663, — 6,2 
I oe snalknstitengss00n 4924 | 5,381 79,152) 83,022} — 3,870 | 68,610) 69,587) - 947 | 147;762 1521579] — 4,817 
North ee ‘ibinctwebeaae 1,3243 | 36,900 459,300} 510,100) — 50,800 | 946,000/1,088,700 — ~ 142,700 1,405,300/1,598,800) — 193,500 
RISH. | 
Belfast and County Down.. 20 2,632 39,485; 38,771, + 734) 17,3 16,834) + 530 56,849, 55,605) + 1,244 
Dublin and South-Eastern ... 160 3,487 65,012) 66,019! — 3,907 38,227] 37,492) + 735 | 101,239} 103,511) — 2,272 
Great Northern .... 543 | 9,250 191,900, 192,139 — _ 239 | 212,510) 209,995 + 2,315 | 404,210) 402.1341 + 2,07 
Great Southern and West. .. 1,121 | 13,980 264,502! 260,945 + 3,553 | 309,683) 310,335, — 652 | 574,185' §71,284; + 2,9 
Midland Great Western .... 538 4,466 7,088; 82,143) + 4,945 | 143,764) 154,477) — 10,713] 230,852) 236,620} — 5,76 
| | | 
ia oe ae , ied ee ee Ae ee — * From February re ais a ina ae —s : CPt F 
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AUSTRO-HUNGARIAN BANK. ~ | 
cavectiahepiauegienciijgediamemmmamnaoe - 
| 


_ May 23, May i5, ~ Mayz3, | Last 
1912, 1912. iyil. Week. Last Year. 
AsseTs. £ é £ z £ 
Coin and bullion—Gold 52,728,00C) 52,721,000, 55 803,900 + 7,000 — 3.075.000 | 
Silver, 12,703,000) 12,756,090, 13,142,000 — 55,300, — 439.999 
Discount Yt advances, &o... 35,817,000; 36,376,000 25,556,000 — 529,000 + 10,281 000 
LIABILITIES, | 
Circulation......... er 7.188.000; 90.126,000; 85,891.00C; —2.928.000;+ 1.307.000 | 
_ IMPERIAL BANK OF GERMANY. 
May 23, May 15, May 25, Uuast 
1912, 1y12. i911, Week. Last Year 
AssETs, & £ £ £ a 
Coin and bullion ........| 64,985,000 63,215,500) 61,468,900, + 1.770,000 + 3,517,000 
Discounts and advances 52,410,000 55,005,000; 47,553,000 --2,595,000;+ 4,857,009 
LIABILITIES. | | 
Notes in circulation ....! 78,050,000 80,891,000) 73,202,000 —2,841,900'+ 4,818,000 
Current accounts. | 38,053,000) 35,462,000; 36 574,000) + 2,591,000 + 1,475,000 | 


Note shennan below the legai maximum free of taxation £18,935,1% 
against £13,817,100 below the legal maximum last week, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to | 
day during the week : = 





































ee 








| 
Recei | Total R Z2/ Rr Total Recet | 3 | 
sceipts. | Total Receipts. 65 eceipta, ota -ceipts. | £2 Ce ts 
I | 23 p t ceipts ete | 25 Receipts. Total Receip | 
y912 Gc | 192. | 1911. | 2912. | 1911 |} Se | VS Pm | imi 7 1 
INvIaAN & UoLONiAL.} | z FOKKIGN. — Con. ; x £ £ AMERICAN.—Con £ £ £ } 
Assam Bengal Api. 27 172,387 7 Cordoba & Rosar May 25 6,64 5,600 393,645) 292,455 Baltimore & Ohio Mar.  1,628,459.1,390,782 13687383) 12 } 
Bengal and N. W 27} 474,255 27,62 ordeba Central 25 4,540 &,% 263,805 265,975 Ches'peake& Ohio May 7 114,231 98,326 5,815,574 5,56 
Bengal Nagpur May 4 5 930,932) 858,35 Do Nthn. Sect. 23 2,225 ?,655| 664,095 635,240 Chic. Mil. & 8. P. Mar. —1,€60,131 1,047,721 9,560,976 9, 996 | 
Bombay,B.,& C.1. 25 37, 1,829,666 1,529,737 Do B.A. Exten 25 4,800 2,345 308'718 199,165 Den. &RioGrande.May14 = 83, 00¢ 85,820 4,019, 800'4,017,120 | 
BDarme ........ 1. 27; A 525,821; 608,297, Costa Rica  Apl. 13 8731 6,869: 349,384, 309,224 Frie .. Mar. 955,410, 928,172 8,680,842/8,501, 141 
Canadian Northn! y ay 21) 90,64 60,740 3,436,080 2,659, 34( C ‘uban Ce ntral .. May 25, 10,390 5,935! 457,681, 432,977 Great Northern.. Mar. 958,902) 885,991 9,909,253)9, 27 
Canadian Pacific. 21} 510,200 408,2 20 ) 21576400 282726 tzyptian Delta.. 10 6,637 6,921! 28,398, 27,642) Illineis Central.. Apl. 846,889! 954,171 9,782,446 1050275 
Rast Indian 25! 9, 2,604,200 os tre Rios ..... 25 7,400 8,000, 437,500 438,500, Louisv). & Nashvil. May 14 209,485 195,38519,839,440'9, | 
G. Trk. of Canada 14 3,250,400 G. West. of Brazil 25 10,335 9,420! 267,805, 275,353’ Missouri, Kansas May 2! 101,839 98,320 .5,096,236'5,253,24¢ | 
Gt. Indian Penin 2 2,30 7 Intoc’nic Mex. . 21, $186,200 96,060'7,681,690'7,877,84% N.Y. Central....' Mar 1,789,056 1,649,424 1595564: 15217133 | 
Mad. & 8.Mah'tta, 4 86 l Leopoldiua —— 26 5,633, 22,037! 561,640 445,383. N. Orleans N. E. May 13,800, 12,400! 659,800) 620,400 | 
aoe Central . .| 21 207, Manila ... a 25 6,949 6,824; 119,390 124,114 Norfolk & West. Mar 654,14] 577,068 5,848,820 5, 374, 4s | 
South Indian. . 4 51,828 Mexican 7 $150,200 173,100/3,069,500 3,179,300 Northern Central Mar. | 226,952) 216,272. 1,926,812,1,931,5 
Southern Punjab 1g 111,742 Mexican Natnal. Ap). 14 $12511 988,645'2,301,485 2,230,265 North Pacific.... Mar 985,768; 991,953 9,416,062'9, 950, 59 
FOREIGN Nitrate Rails.* ..;|May 15 »786, 25,814 Pennsylvania ..' Mar. '2,905,449 2,599,895 24528221. 226 as 
Antofagasta ....! 26 6,220 633 607,580 Ottoman _ 25 6,065 §,611! 132,986) 121,978) Philadel.& Readg Mar. 915,350 760,437'7,060,969 6,759, 7% 
- entine N. 5. 24 6,399 2 251,58 Paraguay Cent....Jan. 6 1,020 2,380! 71,300 62,25C: Southern: Pacific Mar. |2,072,412 2,131,604 19@92867' 2027991! | 
_ Gt. Southern! 26 85,055 4,786, 4,569,842 San Paulo Mayl9, 26169 26,448! 637,091 511,694 Southern Railwy May 7 246,948 220,239 10972542) 104155 
> Ayres W estern, ; $3,690) 57,321 2,184,607 2,334,02° Untd. of Havana 25 30,821 18,4681 305,863 1,145.01 8. Louis &8. Fran. Mar. 692,554) 733,112,6,476,971 6,675,619 
B. A. and Pacific 25° 125,000 100,187 4,373, 19 71¢ West. of Havana 25 6,398 5,876! 231,69 235,346 Texas & Pacific...May 7 53,332, 46,381 :2,978,670)2,788,4 
CentralArgentine 25) 121,300 87,351 4,576,46¢€ ] AMERICAN. Union Pacific..... Mar. —1,220,904)1,291,600 13025784 13852 
C.Urug.of M. Vid. 25 12,170 9,410 601,27 92 Alabama Gt. 8... May 7 16,310 14,007, 813.337 769,014 Wabash .|Mar. 450,327! 494,488 4,325,109 4,540.42. | 
| _ Atchison Toveka, Mar. 1 764313 1,853. 504 161367521 ,626,582 
a * Two weeks. 
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Bank Bills. Trade Bills.* 


$ Months. 4 Months. 5 Months. 3 Months 


e | ; 
rd 


need 
| 


2 Diccccccccccccccescccccce SBR cece BBx% 
° % % % % % * Boece eeres See ee eeseeeeesees Ba x Holiday. 
Mar. 15../3 4 39 fe 3@ 33 2 ¢*43 443 4 02 2B .cccccccccccccccccccccce 28§ cove 98} 
22..|3 2 3 3t 3 43s 4H 4 ot Biedadestsocssoenesiens Owe 
29..\3% 8 sy ot 32 33 33 30 ae O21. 92 
April 3..\32 3 4 34 x 2 33 4 32 4 33 4 ” ee TSHR CHORECNESEREOR EROS a 5 ecee a 
i 12../3% 5 3 34 34 34 32 in. MEwKcedses neeeeeueesunead 2By, «.-- 282 
I] 19../5 ‘i Sy st 33 33 33 
1 26..)5 32 3t St 3 32 33 . 
| May 3..|22 3 3 ots 5h 54 54 INDIA COUNCIL BILLS. 
10../2¢ 28 ag js 3¢ 34 3y T . ; : ; 
17../4¢ 4) 26 25 «8 | 3 32 34 54 i he India Council on Wednesday offered for tender 
a. 23 as t 3 at 3 Rs.5,000,coo in remittances on India, and t'1e applications 
31. . 2% é ’ = : i amounted to Rs.70,625,000 at rs 4d to 1s 43;d. The follow. 


* These rates range from those current on the very best 
oa bills for which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE ON LONDON. 


THE ECONOMIST. 


The following is a comparison with previous weeks :— 


t paper to those paid 


1275 


The movements in the spot and forward prices of bar silver 


— | from day to day during the week have been as follows :— 
Cash. 


oi the current financial] year :— 





Two Months, 
1 NI e : = d d 
+ Months. 6 Months, Mav 25 


ing statement gives the result of the sales from the beginning 


Without doubt a large proportion of the silver changing 

hands is passing under speculative control, but it will prob- 
bly be strongly held, whilst the outlook continues promising, 
and the easy confidence of the market generally is a 
eworthy feature at the present time. Mean- 

, Stocks in London continue to increase; the aggregate 

t exceed three millions sterling. It must not be assumed, 
wever, that this great stock represents speculative accumu- 
‘ations alone. A large part is held against Chinese exchange 


< 


t of that country, and another substantia! portion owes 
existence to the fact that at the money rates now current 
less expensive to take up silver than to prolong contracts 

rward delivery. The stock in Shanghai (£3.500,000) is 
0,000 less, but that in Bombay (£1.380,000) is increased 
ibout the same extent: the off-take in Bombay has fallen 
ibout 50 bars a day. Shipments of £65,000 have been 
le irom San Francisco to Hengkong. The quotation to- 


r 4 


|| day for cash is j,d above, and that tor two months is the 


” 


as, that quoted a weck ago. 





perations attaching to the loan business with the Govern- | 


London on B.A. 


Sight eeeeteeeeereeeee a% dis. 


30 days eeereeerveeeree 4 
eeeeeeeeeeee ls ” 
2 


Sight eeeeeeeeeeeeee 
SO GAS cocccccccese 


60 


90 ” eeeeeeeeeeaee ” : 30 ie 
120 ” eeeeeeeeeeee 23 ” ” 
AUSTRALIA 


London on Australia. 
Buying. 
ai eee Redee ans ‘ Par. 
98} On Demand... Par. 
73 OE ns ka oe 


7} GO Gis ..cce. ‘ 


Selling. 


993 
994 
994 


| April 1,1921, tc March 31,1912.......... 403,909,748 .... 7,058,550 
i| Avril 1 to May 22. 191 anaes anes tiie 
i 4, Rates tance Rates aye « ay de, 19:< davneiinbe wea 45,36 OD tana 3,034,337 
1| oo of Ex-| Usance. Latest of Ex. Usance. Week ending May 29, 1912... le - 
1] aye change - change. taht ene ? 
BOOM? .cue pedecenasucaes 567,074 
is .cccoee May Sl 25°21 Cheques Lisbon ...... May 30 47id At sight 
| el cece " 30 25°364 7 Madrid ceccee 310 46°77 . Allotments since last week :— 
|) Amsterdam. — 30 12°074 Short. Italy ........ — 25 £0 @ " cae Ra. ; 
i] Berlin ...e.- — 31 2045; " Rio Jareiro.. — 3 624d Wdysst | Wednesday .... 1,396,000 in hills on Calemttn.............06- At 
HBO cccess — 30 20%9 8 days Valparaiso .. - 10Agd §=Wdyest : «ees 621,000 in bills on Bombay. 
i| Hamburg .. — <0 2045 short. Buenos Ayres 2 48i-d 90dysst o ne a M } son Ma ) 
Frankfort .. — 531 20°42 o Montevideo... 7 5Slis #0 dys st ; vee LSTLO net . a a] 
|| Vienna ..... — 31 24°154 ” Caleuita 3 l4¢; teleg’ph " veee 1,087.00 ansfers on ! y . 
|| 8t.Petersbrg. — 20 9410 $ months Bombay .... — 53! 1/44, transfer; .. “ tee 0.,000 in transfers on Madras .. 
i| New York .. -— 30 48943 60 days Hong Kong... — 31 20 os A HUrs lay sows 29 00 ison M AS. see “ At 1 A 
\| Basle .... 30 26238 | Short. Shanghai i 29 I'he amount to be offered next week will be Rs.5,00 
| FOREIGN RATES. TREASURY BILLS. 
| The current discount quotations in the chief continental; Tenders for £1,50c,000 in three months Trea 
|| cities are as follows:— were opened on May 30th. The total amount applie 
| . ol . . sé 
eu — — a | for was £4,128,000. Tenders at fg9 8s 10d received al 
| aa a oe a . = ; 99 per cent.; above in full. The average discount rate was 
Paris ...cccce May 17,°13.. 5 oo % GORGE ccccee Sep. 27,11.. 59... 4% | £2 38 4.6 1d per cent. 
| es eee Sep. 19,11.. 5 4 Geneva ...... Sep. 28, 11.. 4 3$ The following is a statement of the Treasury |] 3 
Hamburg.... Sep. 19,,11..5 .. 4% 8t Petersbrg.. Sep.15,10..5 ..mom.| , 4 “ay. Dg _— A cme I 
| Frankfort .. Sep.19,11..5 .. 4 Madrid ...... Sep. 24,'05.. 44 .. 4 standing, exclusive of those issued privately : 
Amsterdam.. Oct. 2,'ll.. 4 s 4 Lisbon ...... Jan. 9,'08.. 6 54 
Brussels .... May30,°12.. 4 .. 3S Stockholm .. Mar.19,'12.. 5 5 
Vienna ...... bep. 21,11... 5 .. 44 | Christiania .. Mar.23,'12.. 54... 54 Averag T) 
fC Sr Sep. 27,’11.. 54 .. W& Copenhagen.. Sep. 21,'11..5 .. 5 J Y ¢ wet e 
By eeoreenee Ho i ef af k g I Date Am t oe = Durati Matus 
At other centres the latest recorded quotations are :— ‘ shin enigma iad cate atiia ee — 
| 9 . c 
7 - %, Culowtia, Beme Wiss cccccsccecss ? 1912 * “ a d o : e'W:As 
New York (call money) .....+-- ers Bombay, Bank min, .ese.seeees « 5 Mar. 1l.....0.. 5,000,000 211 4 6months 3 pt. 16,1912 
' BOOT EO bacecwex 3,000,000 2 3 1. 3munths Aug. 21, 1912 
| GOLD MOVEMENTS. May 30..... eee 1,500,000 2 3 4 3months Sept 1912 
| : | _— 
| The foreign movements of gold to and from the Bank since 7.500.000 
| last week have been as follows:— 
| ARRIVALS. £ WITHDRAWALS. £ 
|] Sat, Bars...... wees 30,000 Sat., Turkey....... . 200,000 EXCHANGES. 
ai France... 7,000 Netinflux ......... - 427,000 LONDON COURSE OF EXCHANGE. 
me WG, DMB ccccccccse TU 
| Thur., Bars..c.c.csce 00,000 Price Negotiated on ‘Change 
' ; : r Negot on ange. 
1! Fri., Bars Sehecceuce: “Se On Usance. 
»  France........ 9,000 Thurs., May 23. Thurs., Ma 
i sain 
i 627.00 627,000 | Paris .ccccccccccccesccececeeees Cheques | 25 23} 25 25 233 25 2A 
| 7,000 DittO .ccccccccccccccccccccse. Months 25 45 25 25 43% 25 483 
| Marseilles ...esseeee eocccecess im 23 4 2 > 6&6 @ § 
i Amsterdam ....ccccccscseses es. Cheques 12 lig 12 1g 12 13 12 1 
i| SILVER. Ditto pennies esccesees SMonthes 12 44 12 43 12 44 12 4 
| a ec as ~ eit a _— ’ Berlin .....+. ecccccce ecccccccces 20 68 2073 ©wé69 j 73 
{| Messrs Samuel Montagu and Co. write, on May 3oth, re- | Hemnburg s.cc.ccssssceseee SI 80 @ 2073) 3 9 bo 43 
specting the silver market:—‘* The fluctuations in price Penne me vs satncuqese eecccccce ‘ 2 68 20 75 © 69 BO 73 
inring tha —_ _— . ral} The nndertone continues | Vienna an TIEStE wccocvcees cee 24 4 244 48 24 44 «#24 48 
ae N cada k have been small. rh URGETCONG CODLINGSS |) smatis..ccsccsee sebaeeiainaanen » 2 60 25 653 25582 85 633 
good, though the tendency to advance is less marked. | §¢ Petersburg ..+...-.- eeecesers 0 243 25 244 «| 26 
\| Supplies from New York are distinctly limited, whilst on some | Moscow .....++-..+0e. teverenes " 244 244 25 
i rr s “ J 2 . . ; - ° e 
. . Genoa, Naples, &c. ececeese 23 8 25 882 25 8) 56 8 
days when offerings were of a substantial size from other Modsid, Basesionn, és. eececees se 44 “40CO4 
ources it was remarkable how readily they were absorbed. Lisbon | a aauhwanadacaibl eusiaaees - 47¢zh 247 47 47 
z ‘ “ ¢ 99 c tre : & 5? 95, 7h 95 c 
Indeed, the silver recovered from the s.s. “ Oceana, Bwitz MAME ccccccs te teeseees ; 25 524 25 k 2 , 2 
which has now been. resold’ by the underwriters, ‘ 
et een man cits eel aes Sour AFRICA. 
has been taken by the market practically without turning a 


8.A. on London 


a 
12 
eeeeteeeeeeee id 


” 


” 


eeeeeeneeeee lye ” ” 


GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs, FReENcuH. Marks. 


| 25—224— Par 20.43—Par 


. 25—124—4 p. mille agst us 20.35—5 p. mille agst us 


? ( GERMAN. 
25—324—4 p. mille for us 20.52—5 per mille for us 





Selling. 


Mic acca ee 10] 


Yemand.. 1003 
wn 1002 
‘ 1003 


Dollars. AMERicaN, 
4.89—5 per mille for us 
4.867— Par 

4.827—8 per mille agst u 
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LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheaue” exchange.... 25f 24c, or 2 
German short exchange . 
New York ‘‘ cable transfers ’’ 


2 per mille for us. 
vee 20m 45. spf, orl} per mille for us. 
-- $4.874, or 1} per mille for us. 


NOTICES. 
The London and South-Western Bank, 
‘| recently opened a sub-branch at No. 43 
| Hamps stead, 
Hampstead Way, Hampstead Garden Suburb, N.W. 


Limited, has 
South End road, 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. | 


ACCOUNT, 
June 13. 


June 14. 

Consols, June 3 

The Stock Exchange has been occupied with the Settle- 
ment this week. Dealers went away for their Whitsun holi- 
days with feelings of alarm as to what the Settlement would | 
reveal. The three days’ rest has evidently improved the | 
situ: ation, for during the last two days prices have been 
moving upward again, and prospects generally seem much 
brighter. Consols have been neglected, but firm. The negro 
revolt in Cuba has been occupying the attention of the 
Foreign market. Home Railways benefited by the publica- 
tion of Sir Edward Clarke’s report on the dock strike, while 
the tone was improved still further by good traffic returns. 
Dealers in Americans have been busy discounting Mr 
Roosevelt’s electoral successes, and are aw aiting the Govern- 
ment crop forecasts. Canadas have been in good request, 
while Mexicans have improved on better political news. 
Argentines have been firm. 


fashion than had been anticipated. The Mining sections 
have been quiet on the whole, but South Africans have been 
active at the end of the week. 

British Government Securities. — The gilt-edged 
market has felt the benefit of the better feeling that has per- 
vaded the Stock Exchange since Whitsun. 
upward, and Consols close 4 


higher on balance. Other 


securities have followed the lead set by Consols, and clese | 


fractionally higher. Money is still rather dear, but the 
prospects of an early settlement of the dock strike have more 
than counterbalanced any adverse effect the monetary condi- 
tions may have had. Bank stock has risen a point. 








Gv CLOSING Prices. —_—-— 
| Last Move- 
Friday Sat. | Mon. Tues.| Wed. Thur. | Friday ment. 
Cons, 24%, reu. 1923) 778 & 774 & 773 i Tis i 14 3+ t 
Do a/c june 3....| 772 8 - T7a 8 T7s 774 7738 + # 
Do Special Dates o < 
up te June 28 ..| 774 8 rs s 77k 8 i 8 774 8 7748 
Guar. 23% (Irish Ld)| 77 4 | & Z2imamtagmagw 3 
Local Loans 3% Stk | 883 3 = 2 = . 883 7 88; 7 882 § 
Trans. Gov. 3% Stk| ou J Be = | - hg 24) 91g 24 913 23 919 23... 
Bank Stock ........| g x (243 8 243 8 244-9 2349+ 1 
India 34 % red. 1931) 02 ‘ 3 3 92 4 9243 794 39283 + & 
Do 3% red. 1948..| 794 3 w = 79480 | 794 80 794E0 798 80 + 3 
Met. Water Bd. 3% B) 823° - 82 3 82 3 | 82 3) 82 3 





Foreign Government Securities.-—There has been | 
|| very little business doing in the Foreign market since Whit- 
sun, but the tone has been firm, and the few movements | 
there have been were in an upward direction. Chief interest 
has been centred round Cuban securities, with which we deal 
in a Leading Article. Japanese have been in slight request, 
and close fractionally higher. Peruvian Preference has been 
very dull. There have been slight rises in Brazilians. | 
Chinese have been very quiet, and close unchanged on 
balance. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—Closing Prices—, 





THE ECONOMIST. 


and will open a sub branch on June 3rd, at) 





Activity in the Industrial market | 
has revived, and the Account was met in a much firmer | 





Rise Prices, 
Last week. To-day. or Fall. Mayl3. May2). 
Argentine 5%, 1886-7 .......00. 105 ee 105 ce ce = oe 1048 .. 1082 
Brazilian 4% Bonds, 1889 ..... i 85 - 854 .. + 3.. 858 .. 85% 
Bulgarian 6%, 1892 ........ eave 1024 on “REE 6s 00 See oe — 
Chilian 4%. i ksetuceawsneun . os 92 ee so oe 
Chinese Goild,1896, 5% ........ 101 os a ee - 10:4. * 101 
Colomb'n Con. Ext. 3% Bds.96 495 =. 494 - 494 .. 49h 
Costa Rica Refund Bonds, 1911 67 .. 67 = «.. 633... 67 
Egyptian 4% Unified Debt .... 1008 .. 1002 .. + os oe ~ 100} »» 1003 
ks Pee are 
German Imperial 3%, 1891 ° 7 (ow 79h ce) 0st ceo TR ve Th 
Greek Monopoly 4% ......... ~« (7 ww DB on ae eee 
Hungarian 4% Gold. Rentes .... $2 ee $2 eo «oo BE as Oe 
Italian 34% Rentes ........... ° 94 ee 95 ve” Bega Me ee 939 
1 4% Sterling .......006 898 Cw 833 oo + 2. B98 .. 892 
44% Sterling scbssebieun ° . ia we - «0 ss. os ee 973 
[Tie sarksceswenncese Te lke 87h ww t §.. 874.. BIA, 
Mexican Conv., 1899 .......... ss ME oe, . ane 
Peruvian Corp., Pref........ — 443 434 1.0 — 9.. 455 .. 458 
Portuguese (New)........... ee ee ee 
Russian, Ser. 11.,4% ..... oeese 934 S932 «6 + 2... 9 .. 936 
e.. Ce cubsxtebasseucs - 10 «+ 104% 1. + § ~- 1038 .. 1043 
Spanish 4% Sealed ........ cece 93 ee 93 oo. es. ce WO oo B 
urkish 4% Unified ........... ° 89 ee 898 .. + §.. 89% .. 893 
Uruguay % Bonds seisanies ° 74 . an. oe Bod to. VE cs ee 
Venezuela 3% Dip. Debt ..... . 61k 603 «2 — §.. 59h... 6lz 


=a 
ne 
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British Wailways.—The Home Railway market opened |} 
after Whitsun in a weak state, with further selling by © })y))< 
who were anxious to close their commitments before the 
Settlement. The Settlement was awaited with considerable 
anxiety, as it was realised that it would be the most disicylt 
to negotiate of the year. Matters proved to be much } etter 
than had been feared, however, and the new acco was 
opened in a much brighter mood. Sir Edward Clarke's 
report on the dock dspute was well received, and » de 
believed, do much to smooth down the trouble. - tango 

rates were very stiff, especially on Undergrounds, but they 
did not prevent prices from rising. Traffic returns were, on 
| the whole, good, which still further helped matters, and on 


Friday a sharp recovery in prices took place. 
Subjoined are the latest closing prices of the more im. 


| portant issues as compared with last week’s prices :— 


m “Makin g-ap" 
Closing Prices— Rise Pric 

Last Week. To-day, or Fall, Ma 13. 1y29. | 

ND i sivwads cncnnase ences 166 oe 77 oo + Gee T.. 7 i} 
Central London Ordinary ..... ° &5 ee 81 oom © we & 784 
Great Central Preferred — oo «SOR we + LE. 32 29¢ 
a ere coe SS ae On cot 2 wo 654 
Great Northern Deferred ...... 50g oe 52 eo + 12 .. 534... 502 
en a, ee oo Tee cs SR cc @ Bic 1173 .. 15h 
Lancashire and Yorkshire...... 893. 91 a? Be & 90° 
London, Brighton, &c., “*A"’.... 98 .- OOF .. + 24 ..105 ., WH 
London, Chatham, Ordinary.... 1948 .. 20th co + & oe 228... 208 
See Te le. -Serccacesccs ee 884 we 89 co + fee 90h... 834 
London Electric Pref.......... ° 82 ee 82 ae wae ar 
London and North-Western 130} «ww = 132 oo + 12... 1334... 130} 
London and South-Western.... 129 oe 10 oo @ 2 cc OS cs Oe 
| Metropolitan Consolidated .... a G64 ww + 2h... TL .W GM 
Metropolitan District ..... eocce 41 ee 42h on + 14 eo & vc © 
Midland Deferred ........... ° 67% oe 69 eo 19 .. 699 .. ET 
North British Ordinary ....... ° 27 os 28 oo © 2 oe We. M 
North-Eastern—Consols coon «61:20 oo SER cco + Ub on 1213 ee 120 
Same A on cccccons 6lg Glee ce + Fcc 684 eo. €23 
Underground Electric Inc. Bas. 90 ee 91 oo © 1 oe SBR... 884 
Do Ordinary, £10........... ° 4 ee ] «t+ fea @& ~e 


American Railways.—\Wall Street seems bent on dis. 
counting the return of Mr Roosevelt as President 
November. This volte face is somewhat remarkable in view | 
of the ex-President’s record on anti-Trust matters. All! sorts | 
of theories are afloat as to the attitude he will adopt in the 


next | 


: | > imis akes li ; ffe or 
Although business | future, but the professed optimism makes little or no effect on 


at no time has been very brisk, prices have moved gradually | 


the markets, which continue unanimated and without interest. || 
A few rumours which gain credence influence prices, but | 
from the irregularity of the market no moral can be drawn. 

The following shows the net movement on the week ir | 
some of the principal issues :— 


‘* Making-up” 





-—-Closing Prices—, Ris; Prices, 
Last week. To-day, or lkall. Mayl5. May29, 
Amalgamated Copper ........ ° OTR owe 6a) 6. ee Se we ee 
CE iss ves cexaiweneces - 108? .. 1088 «2 — &.. 1093 .. 10 
Baltimore and Ohio......... eoe §=All eo SER co H Bee SS «- UW 
el Ss. Kieanctiawcewes ° 91 ee 91 oe on om se 
Chesapeake and Ohio......... ° 80h... 18 2+ BR. BS. @ 
Chicago, Mil.,& St. Paul,C.Stk. 108g .. 108% .. .. «- 110 .. 18 
Denver & Rio Grande Ord, Shs. 20 ee 20 ‘<« we &@ Baw 
Do 5% Non-cum. Pref. ..... ° 36h ke 35h ww — 1 COW NR 
| Erie Railroad Com. Stock..... ‘ | 358 o— §.. TW wo 
DO PE. sesidséncs ccccce «6 SBHsti<i ee (GCC = we SB we OH 
a e 45 oe 44 co = 2 cc See OO 
Great Northern Pref. ......... - 135 Jo co * 3 6s Ta ee 
Illinois Central Shares ....... © 3b oo 129} ee ere’ are’. 
Louisville and Nashville ...... 1623 1c MIS 1c — §.. 163 oo 
Missouri, Kansas, and Texas .. 288 .. 27% «2 — §.. 294.. 273 
New York Central .........0. 121 | - ——— 
New York, Ontario,and Western 39 .. 383 4g — £.. S9f.- 38h 
Nortolk and Western Common 115§ .. 4x .. .. .. 116 .. NS 
Me UL. Skccviceensessn sneer 91 oe $2 a ® 2a SE cece 
Northern Prcific ..........00- 1228 .. 1233 2 + §..1¢K .. 15 
Pennsylvauia R.R. $50 Shares.. ae 634 ~— bee CR.. 63 
PURE Ssnvccissenceedeuscges . 89 a 7g ce — 13... GOR... 88 
es ees Co eae —« eo! Se ww = Se Be 
Southern Ordinary ........se0. 294 ae Swe Fue Bu 293 
Do Non-cum. Pref. ......ceee 76 ee 76 «- + .. 75h. 76% 
Southern Pacific ........... coe BEE ce BMBz oo + 8 os 14 .. 18 
Union Pacific Shares ..... ee ae eer aa eee). Pe 
U. S. Steel Corporation....... " ae. ea sk ca Bas Ti ig 
TOD PIIOG oc ccceccecccnee . He « EM a &. See 114 


| Wabash Pref. Stock..... éasseue 19 ws 19 ao? dg! ae Ge ak ae 


Foreign and Colonial Rails.—The buoyancy of Cana- 
| dian Pacifics has again set astir various rumours for the 
persistence of the rise. Itis said that the buying comes irom 
| Berlin, Montreal, and New York, and its strength confirms 
{esr that some scheme is afoot. Whatever may be 

behind the movement, the 300 limit placed by the bulls some 
time ago is rapidly being approached. Trunks still en)0 
popularity, and the publication on Wednesday of an incre: ise 
of £19,000 on net profit for April, while the expense ratio | 
was the lowest since September, 1910, gave further heart to | 
| the bulls, who put the ordinary and the thirds still higher. | 
Advances were recorded during the remainder of the week; 
and quotations closed on Friday with good advances. Hig: 


| levels have been touched by Mexican Rails on the ‘monthly 
| Statement. 


ore ss 


The figures showed a decrease of $2,400 in 
receipts, but a saving in expenses of $35,100 in working 
/costs. Mexico North-Westesn bonds have tallen 2, but the 
|Common are 1 up. Argentine Rails register little change 
Artofagasta issues are higher. 
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prominent issues :— 


-—Closing Prices—, 
Last week, 


Antofagasta(Chili) & Bolivia(det) 
A t North-Eastern...... 
Brazil Railway Common .....- 
Bue Avres and Pacific Ord. 
Buenos Ayres Great Southern. . ° 
Buenos Ayres Western .occeee e 
Canadian PacifiC ...+.eesseeeee 
Central APZentine.... «.seeeees 
Co a Central 5% Ord. ...... 
Er B Oks ce ccccceaescecs 
Grat ot Tru nk of Canada Ord. 

D i Preference ..... 
Guayaq uil & Quito Rly. 5% Bas. 
Mexico North-Western Rly ood 
Mexican Railway Orainary .... 


Do First Preference 
Do Second Preference 


Nitrate ....-ceceseccescvececes e 
San Paulo.....cccsceccececece ee 
United Railways of Havana.... 


Miscellaneous. — teede 
susness in the Miscellaneous markets 
the effects of the wild gamble in Marc 
the 
restricted. 

been most erratic, and suggests frequent 
accounts, but at the end of the week 
Carry-over facilities have 
much as possible, and no encouragement is 
have 


nerv 
for 
obliterated. Pending 


business was 


weak 


ment set in. 


tion. Hudson's 
Telephone came 


Bay 
again 


purchase 
Iron and Steel shares 
colour, but Nitrates 


161 


to 


————_—_—_—__ EE 


the 


THE ECONOMIST. 


~The ollowing are the latest closing prices, Xc., of the most ! 





South 
‘ ; os Closing Prices. Rise 
Rise ’ ~ ie rransvaal Last To- or 
To-day, or Fall. Mayl3. May29. | pee? Mimes. Weel a Re 
ee = oo + 2 1 ee 162 Aurora West United ie. 
“* ‘ ss 480 -» 57 Bantjes Consolidtd. 14, 13 ..+ 
** 114 . * 112° -» 114 as 33... 38..+ & 
** SB ue foe 95 .. $2 City and Suburban 2% Wns ks 
ee 1244 - 125 1244 | Cons ld. Langlaagte 14.. 14..+ & 
** 1304 . .* ** 131 1504 Consold. Main Reef a Ran 
oe = 2733 - + 6f.. 264 .. 2702 | Durban Roodepoort i2.. 14 .. 
«+ 108 - 1083 .. 103 | East Rand Prop, .. 3¢.. 34)..4 
ee 96 ee ee ee +s ee as | Ferreira 2 ARS 4 ; 4h _ - 
ee 85 ee e a eee teduld 2 7 a ® 
ee 234 . fe ae «s Sn i. a. _ » 
. 3 <58 eee lya.. Le ¢ 
ee 53 + $$. 60 ee O48 Gier neairn Mair nReef -&. rn 
ee 59 * Be a Glynn's s Ls rg l& pe: 
—— > 2 wc ue BD | Gast Gten lenburg to. Okt 
. 53? + i123... SZ 53 Heriot (New faced: Se Se -2 
- 138 > 3..318 138 Jubilee ......... ‘ » he 
924 co + 1 ce Mh ce VM in pers : ie x we 
a. +a <0 spe 13¢ | Kleinfontein (New). 1, 1} 

_— oe «s.. se Oe. os Oe DE Niccsacsbeues 2 #--+ & 
ee 874 so * Due Gee | Lancaster West : 7 e 
: 3 | Langlaagte Estate... ] 

was awaited with more} caendre. Viek. : 


conclusion ot 


The 


been 


and 


keep depressed. Meat shares 
are in request. 


movement of 


front, 
Panama Telegraph have had a sharp rally. 


rumours brought P. 


than in any other, 
ynis have 
the 


not been 
Settlement, 
Marconis has 
torced sales to close 
an upward move- 
been restricted as 
given to specula- 
a feature. National 
and West India and 
The denial of 
QO. Deterred still lower. | 
are off 


The following are the prices and variations of the more | 


active shares :— 


ly... ly 
Nourse Mines...... lés.. 19... 
Rand Colliegies ....  44.. 44.. 

| Rand Mines........ 644.. 645. 


Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or | 
Week. day. Fall. Week. day. Fall. | 
Anglo “4” (Def.).. 259 .. 253 ..+ & | Lon.County & Wst. 20g .. 205 ..— & 
Armstrongs ........ Dice Gee « Lyons (J.) & Co. oft. - Osh. 
Assted.Cement Ord. 64 .. 6% ..+ 3 Marcomi's.......-.. oo Sa -- +h 
Brunner,Mond &Co. 5@.. 58 «2 «- Metpn. Elec Supply 3 ae 
Coat and P.) 9¢8.. 9F2.. .. Nat. Telephone Df.15l4 ..156 44 | 
Eng. Sewing Cotton 2¢k.. 2% ..— gy | P. and O. De ferred..370 ..350 —20 
Gas Light, &e, 105 ..1043 ..— 4 Royal Mail Steam. .1154x..1144 l 
Guinne ss Ord. — ..090 .. .. (Santa Fe Land .... 244x.. 2¢4..— 4 
Harrox s Stores... 44... 4¢8..— a “Shell” Transport 5g .. 5& ..— 4 
Hu lente Me cance 13t_ ..1355 ..+ 4 | Vickers, Limited .. 2 134 4 
BOB: 0 ctsaccencas ld... ld&.-— *& 
Mines.—A demand for South Africans late on Thursday 


and on Friday was the most significant movement of the 


wee k 


in the Mining markets. 


It is 


said that big dividends 


are expected for the half. year, and certainly, if improvement 
is recorded in the distributions, more life may be imparted | 


to the Kaffir section. 
round risein prices. 


The better tone is reflected in an all- 
2hodesians also came under notice, and 


Tanganyikas and Zambesias hardened in anticipation of 


bullish statements at Friday’s meetings. 


Despite the slight | 


decline in the price of copper, the shares of gene com- 


par les were firm. 
have moved irregularly. 


West African. 


Closing Prices, Rise 


Last To- 


Week, day. 


Abbontiakoon..... e “* ce 
GW cctisbacdidae * }°: 
Anglo-Continental . 2} .. i ‘ 


ln.. 


Asha 
Br OTT 
Chamr 
Fanti C 
Fanti } 


tiGoldfields.. 19.. 


MOD ccctadca ae 
nNigeriaTin 2.. 


Hibes 


nsolidated, 4.. 43. 


or 
Fall. 


+ & 


+] 


. . 
._ 2. 


: 
‘ 


+h 


Nigerians have kept 


Gold Coast Amalgd. 1}.. 
Naraguta 


Tin. 


Prestea Block ‘‘A"’ 
Rayfield Synd 

Taquah Mining.... 1 .. 1 
Tin Areas of Nigeria 


United 


quiet, and prices | 


Closing Prices. Rise 
Last To- or 
Week day. Fall 


lye-. 

lygs..+ 
1 .. Ge— 
lfe.. 1k «+ 


Nigeria) 
lf. 


Exploration os i 


Copper and Miscellaneous. 
Closing Prices, Rise 


Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Anaconda ....... — * i a .+ & | Mason & Barry (£1) a: - @ i. ad 
Arizona Cop per. +o ea -»+ # | Mexico of El Oro .. Cae «a 
Briseis Tin ....... vs.» geX.. .. Mount Lyell (£3) .. :: ltt.. + oe 
Britis Bro ken Hill 22 .. B+ ¢: Mount Morgan .... be ca 
Broken Hill Prop... 2yy.. 2ys.. +. |Mysore (10s) ...... Sth. te 
But ‘Salvador .. 2 .. 2 .. «. |Nundydroog ...... I 145... 
Camp Bird ........ lya.e lye. «- | Ooregum .......+-- ee 
Cay per ..... » 6p ce Th ..+ 2 | Do Pref.......00e Has Bios ce | 
- Reef .... ¥y.. 34 ..— @| Rio Tinto ......... Tia .. 784 ..+13 | 
. Te dnhnes #h.. 1 ..+ gy Siberian Prop. .... 1&.. l¢e..— tr 
Een tet 0 hee 3.. .«- | Spassky Copper.... 53... St..+ oa 
t R  stanaaea ' ad Tharsis chnsdetsntsae Stax... 6 ..+ oe 
K OP eaacu 4,.. 44 ..+ ye Tronoh Mines .... 58 .. 33.-+ 8 
ene Conia 3°°*** Qe. = 2hx..— gy | Waihi........--0 eee 1S... 19f..% BD] 
. sOldiields.... © .. 4 ce ov 


West Australian. 


Closing Prices, Rise| Closing Prices. Rise | 
Last To- or | Last To- or 
A Week. day. Fall. | Week. day. Fall, | 
4 ated Gold... ee . ee |Iwanhoe Gold Corp. 44:.. 4rm..— 
Ch atedN Blocks bee ae Kalgurli.........+.. Bue Bec a 
G tiorseshoe Est, 2@ .. ‘ Lake View & Oroya 4... e--+ 
Ce ilder Prop. . [Pe ORURGNN cose 8 oe 2 90. eo | 
reat | Boulder Per, ‘e . ee |South Kalgurli .... e-. > | 
cat Fingall Cons. 44.. * Be i 


May Consolidated .. 


Se 

Luipaard’s Viei.... @.. 
2 

Meyer and Charlit 


Ss 
5 a 
> 
— + 


Modderfontein l0¢g.. 1 
ME Uvcanndoncsduae Z ee 
Primrose (New) 1} 1 


Princess Estate ... 
Randfontein Cer vaneal 


Knight’s Deep .... 2$.. 2}.. 


Modderfontein Deep 


ah, OKs A DP DIP Ds Th te > 


+ 
+ 
ad 


lew ° ] ° o> 
Randfontein Estates 144 1 & 
Rietfontein (New) ; wn 
Robins Rissscesvsse Qae 
Rooder ane United ¢@.. Ay ta 
Salist eece . ® 8 . 
th a Sena B adie een mee See 
Simmer & } Jack Prop. lg-- Igy. . 
Springs Mi NOS .cc-ce ta. z + fr 
Transv aal Gold .... ah ee @ + ts 
OES ig ckctdcaaa +. 
| rr | 
Village Main Reef... 24... 2%..— 
Vogelstruis ........ - & - 
West Rand Cons fa-- ta 
Wolbuter Gold .... lg... I... . 
Worcester ........ l lg ..+ @ 
Deep Levels. 
Cinderella Cons. le.. 1) + de 
Cae Bs ccdcceccs 24 .. 2. + 
| Crown Mines ...... Gt... 7 wet 
Durban Roodepoort 1s)... Iye.. . 
Ferreira Deep...... SH,.. 344..+ 8 
| Geldenbuis Deep .. 14 .. li oa wa 
DRIES didnccunsaeus Bee ff ec 
Knight's Central .. rr Tae 


+ 


African. 
Closing Prices. Rise 
Last To. oF 
Week. day. Fall. 
Deep Lever (C 
Robinscn Dee; ew) 2 28 ..+ 
Ros es 345 3+ 
Sig r " 
Van : 
.ank » New i 2 
Village Dee aad) ‘ + 8 
Witwatersr’nd Deep ta ‘ 
Land, Diamond, &c, 
Ang French Ex . ay 
ral Mining and 
I ort ; + 
! sold Fields 4 4 +3 
D cum. t ] ° ] | 
Do 54% "Ist I 14°. 14 bp 
De Beers f 2 Ys 
[ ref . ‘ 
Do 44% Exp. Deb.10 162 
Exploration. . Bee 
ven &Finance l# las 
rOeT 4 xX ee Bee ¢ 
Hendersot s Tenevi 2 ee 2 . oe 
SS eee 4 : 
azersfontein (New) 6% f — ds 
jot brg.Cons.In, 1 ] + 
Do Estate ...... 2. 
Mozambique ...... 1 ] 
New African one 4. 
New Vaal River 
Diamond .. ; - 
Oceana Consolidtd 43.. 
Premier (Transvaal 
Deferred ........ 9B «- o% 4 
Roberts Victor ee th.. tx 
S. A. Gold Trust .. 2@ .. 2h..+ dy 
TransvaalCoalTrust 2 28 «0+ th 
Transvaal Consolid. J y.. i 
Trans. Est. & Devt. ; ts 
Rhodesian. 
Amalgamat'd Props - + #& 
Ano Oe cannes ee sit & 
Bechuanaland 2 e 4 
Br 1 S.A. Chartd. 1 Lee; 
Bucks Reef ........ 4 -y- 
Cam and Motor.... 1 LAS.i+ dy 
ite taal eeee . 3-4 o- 
Eldorado Banket .. 2cr.. 28 .:+ & 
Er cenpatee cevcccce $9°;— 
Fa TM ccccccsccess lA ] 5-it> 2 
Giant Mines........ 143 lta. i— & 
beand Phoenix... lég.. l¢a.{ . 
is Rhod Devp. 18 .. 1y.d+ & 
SOME sctccdcceeee or tr: 
MashonalandAgney, 44-. 
New Rhodesia .... Teo fa-- , 
Rhodesia Coppeg .. 32 .. 3 .. «- 
Selukwe Gold ...... fe-- n.. *- 
Shamva Mi WS... Se... 34..% & 
Tang canyikaC yncess. 244. 245..+ tm 
Willoughby Cons... ¢4.. 43..+ @ 
Zainbesia ‘Buptesing i.t+ & 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 








4ons ~ — 
Crashed. Gold Recovered. 
o- ° 
MINE. ; 33 cs 
Mill. 25 Mill 58 Total 
52 53 
Ozs Ozs Vea 
| Alaska Mexican Gold .| 19.152 V $57.0 6 
| Alaska United ...... 57,464 V)34 V)$40,3 
Mills’ Day Dawn United 
(two weeks) ...... Rle 
No2South Great Eastern; 1,403 17 





_DIVIDERD ANN OUNCEMENTS. 




















(PB) 
Profit 

(V) 
Value, 


o 
P)$17,525 
P) $26,430 


V) 2,410 


Dividend % perSS ulgss 
Annum. o45 99 5n, 
Company. Period To =6 Sin oe 
cub 2RSEB 
Interim) Final, “=< 4 
, ‘ , . - % 
Bank of New South Wales.. Half year;Dec. 31 10 ae 10 
Broken Hill South Silver 
Minin Ie oc cececeees oe ae 6s p.s 33 Ds 
| Edward and John Burke.... Half year! Apri! 30 7 10 10 
Imperial Ottoman Bank... Year Dec. 3] ee ‘ 9 4 
Jhanzie Tea Association Half year, De 3] ‘ 15 10 15 
Jokai (Assam) Tea Co....... Half year Dec. 31 14 ll 14 
JUGTE TGARES coccccesccces Year (Mar ! - 80 7 
Millom and Askam Hema- 
0560. FeO Cases caccees Half year 7 
New Brilliant Freeholds 
Ge 6c ccndacées 6 6d p.s 
Mion n Yusen Kaisha ...... Half year e 10 
North Broken Hill Mining 5s p.s. 3s p 3. 
nod alla Tea Company of 
CONROE: «4.0 tecncncecenes Year Ds 31 es i - 7 
R. H. and 8 ‘Rogers bedencen Half year Aprii-0 23 a 
Royal Insurance Co..... Year Dec. Sl os ae 24/ ps 236 p. 3 
1 Sao Paulo et ay Light 
and Power C¢ seeeeee-| Quarter o's 10 10 
Straits Rubber Co. bacbaedeene ee ee 10 % ee . 

Tredegar Iron and Coal‘*A” Aalf year'Mar, 31). Y < 15 
Oe: Sil” i sscheneteness Half year Mar. 51; .. 7 6 15 
Tronoh Mines ........ccces- aa i ws 2/6 p.s. | Ss p.s 

Victoria Fallsand Transvaal Period from Oct. ’09 
|. ae to |Dec. "10 | 6 ee 
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ANALYSIS 


OF 


BLEACHERS’ ASSOCIATION. 


LIABILITIES. 
Amount. In 


Ord. shares.... 2,289,096 . 


Pref, shares... 2,381,000 .. + 100,000 | Stock, &....... 255,880 . 
44% deb. stock 2,284,000 re ie Debtors......-- 472,433 
Unpaid divs.... oo + 21 | Cash and bills.. 11,235 .. 
Sundry credit'rs cases -- + 171,628 |Investments .. 90,200 .. 
Deprec. fund.. 110,000 .. + 60,000 
Gen. reserve .. 500,000 .. + 50,000 
Fire ins. fund.. 25,292 .. + 1,262 
Profit and loss 530,964 + 90,141 
Total .covcs "8,580 a eo + 476,052 Total ....-. 8,580,711 .. 
BURMAH OIL. 
December 31, 1911. 
LIABILITIES. ASSETS. 





LIABILITIES. 


Totel «..... 2,572,345 .. 


RUSTON, PRUCTOR, AND CO, 


March 31, 1912. 


ASSETS. 


c. or Dec. 
£ 


Land, bldgs., &c. 


March 30, 1912. 


+ 225,700 


™, 
Total 


March 31, 1911. 


2,572,345 





oo. T 


BALANCE-SHEETS. 


Amount. Inc. ws 


£ 
7,750,963 . 


+ 471,971 
7,262 
48,095 
852 
35.900 


+ 476, 052 


Amount. Inc, or Dec Amount. Inc. or Dec. 
£ £ £ £ 
Ist pref. shares 250,000 .. : Refineries .... 949,254 .. — 28,107 
2nd pref. shares 750,000 .. ee Wells, plant, 
Ord. shares .... 1,935,000 .. = RO sabsckdon $43,006 .. + 4,162 
5 % deb. stock.. 240,000... — 20,000) Pipe lines .... 513,325 .. — 48,385 
Deb, stock red. Tanks, &c..... 339,995 — 10,659 
account ...... 160,000 ee + 20,000) Stocks in 
Share premium tankers 137,764 .. + 23,249 
account ...... 135,805 .. Stores at re- 
Cap. reserve 80,000 .. = fineries - 165,267 + 20,472 
Gen. reserve 305,000 .. + 100,000; Stores afloat .. 51,080 .. — 19,918 
Insnce. fund 180,000 .. + 15,000! Products ...... 527,946 .. + 22,858 
Marine fund .. 84,137 .. + 14,629 Investments .. 468,461 .. + 114,883 
Sun. creditors... 313,837 .. + 5,163! Sundry debtors 384,310 .. — 27,586 
Profitand loss.. 250,962 .. — 195,425' Sundries ...... 20,284 .. + 1,359 
CS adcuceen 127,092 .. — 139,917 
Anglo - Persian 
Oil pref. div. 26,957 .- + 26,957 
otal ..sce 4,654,741 .. — 60,630 ES caane 4,634,741 .. — 60,650 | 
J, LYONS AND CO | 
March 31, 1912, 
LIABILITIES. ASSETS, 
Amount, Ine. or Dec. Amount. Inc. or Dec. | 
z £ £ 
| Ord. shares...... 356,000 .. bus Land, buildings, 
5 % cum. pf. shs. 500,000 .. in iv. sania cnies 1,461,329 .. + 12,652 
6 % pref. ord. atk. 400,000 .. +331,300 | Goodwill........ 39,190 .. oi 
Ist deb. stock.... 300,000 .. Stock-in-trade .. 556.097 .. + 108,347 
Interest accrued 2335 .. Sun. debtors.... 41016 ..— 3,315 
44 % deb. stock.. 125,000 .. Payments in ad- 
Interest accrued 1,324 . SUMOE ncekiad 11,525 .. + 2,148 
Ceylon Café lia- Pe BS. svenad 341,680 .. + 10,096 | 
bilities ........ 95,085 .. — 1,269 Sundryloans,&e. 25,115..— 2,257 | 
Loan f’m bankers mil ~« .. —-BGRBOD' | Cagh. cccccccccce 201,998 .. + 76,190 
Sun. creditors 207,206 .. — 57,229 
Unclaimed divs.. 766 .. + 184 
Reserve .......... £00,000 .. “3 
| Profit and loss 189,744 .. + 30,876 
OEE os cokueous 2,677,950 .. +203,862 MO. scnctiacs 2,677,950 .. + 203,862 | 
METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND | 
WAGON COMPANY, LIMITED, 





LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
} £ , £ 
Ord. shares 949,808 .. o Land, premises, 
| Pref. shares .... 483,132 .. plant, & 782.125 + 12,788 
NG  . ewcnee 560,000 .. + 50000 |\Cagh ..cccccces 263,846 — 80,31 
| Creditors 367,235 .. + 158,297 Debtors ........ 972,505 + 269,381 
Revenue acct 260.687 .. + 22,122 Stoc k cacmeseeesl 231,523 + 59,270 
Investments.... 760,863 — 30,638 
BOE cssses 2,610,862 -- + 230419 OOM sclhens 2,61 0,862 .. + 230,419 
PEASE AND PARTNERS. 
April 30, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc.or Dec. 
£ £ 
| Ord, shares .... 1,000,000 .. + 38,774 Minerals, land, 
Deferred shares 300,000 .. os 6 plant, &c.... 1,767,182 .. + 151,265 | 
| Debenture stock 525,00) .. Exp. at Bowden 
Unpaid  pnur- COOME sicdes 134,199 .. + 88,783 
chase moneys 196,972 .. +175,0352, Coke wagons, 
Emp! s’ d WS eaiansaess 173.542 .. + 50,812 
i POSIE wcccwsee 21,142 .. + 2,789 Coaland coke, 18,912 .. + 5,885 
| Creditors ...... 94,901 .. —- 73,224 I bt asia 81,858 .. — 62,958 
Wages outst and rt rkings 24.957 oo 915 
OE een dimenew 24,548 .. + 2,611 Res.investm’ts 130,000 .. , 
| Reserve........ 130,000 .. ba Investments .. 200,867 .. + 27,545 
| Renewals reserv. 49,000 .. + 10,000 Cash ........ 1,350 .. — 48,100 
Insurance funds 83,569 .. + 71.107 Special exp. 14,652 .. — 13,289 
Bank overdraft 38,458 .. + 38,457 Bills rec..... 24,836 .. + 24.836 
tills payabk 15.649 + 15,610 
Profit and los3.. 102,115 — 55,48 





ee + 225,700 


| ASSETS. 
| Amount. Inc.orDec Amount. Ince. or Dee, 
| £ £ £ £ 
Ord. shares .... 500,C00.. 150,003 Landand bldgs. 246,453 .. + 10.416 
Pref. shares.... 350,000 .. is Plant & ry. 197,981 ..— 8.383 
Debentures .... 250,000 .. : Furniture 130k 4. "145 
Mortgages ‘ 13,000 .. — 1,000 Stock .......... 511,298 .. + 34,711 
Debenture int Debtors ......0¢ 210,602 .. + 55,679 
aecrued ...... 235% .. expe ofissu o— 
Div. accrued S390 a f l. shares 2,3 . 
Interest and div. ; MG RC. ocssicc nT ais a ; s899 
outstanding . 185 .. + 72 ; 
Creditors .. $3,211 .. 50,418 
Reserve and 
Equa lisation 
of divider 101,679 .. + 15, 
| Profit and loss 65,645 .. + 18,871 
a ee 1,381,194 - + 152,524 TA i snvand 1,381,194 .. + 132,524 
ij 4 





Actices 


year ended December 31, 


S 


undry charges, 


—=. 






. 

a 
and Reports. | 
| 
RAILWAY COMPANIES. 
BRAZIL NORTH-EASTERN RAILWAYS.—The acc ' the | 
1911, show a net revenue, including | 

£4.794 brought forward, of £48,699, which has been od 
follows :—413,587 to Government fiscalisation lease and 
£1,608 for income-tax, {21,000 { rest ro 

debenture stock, £3,500 to amortisation tund, 4.090 to + line 
stock renewal fund, leaving £5,004, which the directors p: an 


carry forward. 


forward, making a total of £34,733. 


BANKING COMPANIES. 


BANK OF BRITISH WEST AFRICA.—The report {. 
ended March 31, 1912, states that the profit and loss acc 
a gross profit of £89,834. 
rebate, bad and doubtful debts, and the writing down 
ments to market value or under, there remains a net pr 
12 months of £29,649, to which must be added /<,o% 


After providing for current 


Of 


this 


already been distributed in interim dividend, and £4.08 80 i 


to the Bank of Nigeria, Limited 
hereafter referred to. 


The directors now propose t 


in pursuance of ; 


dividend of 10 per cent. per annum for the half-year, 


total distribution for the year of 9 per cent. It 


write down premises and furniture by £4,000, leaving /: 


carried forward. 
with the Bank of Nigeria, 
mate fusion of the two banks. 
business, assets, and goodwill of the Bank c 
shall be transferred to this bank on June seth « next 
have issued 10,000 new shares during the year, 


Limited, 


having for its obje 


f Nigevia 


’ 


and the 


sum {45 


r 


pavable 


igre 


) pay atu 


ement 


rther 


making @ 


In the course of the year an agreement w 


¢ 


The 


1S oe 


It has now Pa en decid lt 


I 


Sec to 


» be 
made 


nie 
(he wuilti- 


it the 


mited, 
lirectors | 


e 


mium 


of {15,000 received upon them has been added to the reserve | 


account, bringing it up toatotal of {100,000 


rank for dividend only for the second half of the year 


BANK OF MONTREAL.—The accounts of the B 
for the half-year ended April 30, 
profit and loss ac 


‘ount at 


These new shares | 

ink of Montreal | 

1912, state that the balance of | 
October 31, 1911, was $ , pre- | 


miums on new stock have produced $815,737, while the pr 


the half-year, after deducting charges of management an 
and doubtful debts, t 
Quarterly dividends of 24 per cent. have | 
been paid, and also a bonus of 1 per cent. 
to rest account $1,000,000, and to contingent account 
while there has been expended on premises $265, 


full ; 


together 


rovision for all bad 
$3,907,261. 


carried forward $696,463. 


the 


policies 





| 





; 
E 


| {1,8 


INSURA 
NORWICH UNION LIFE I 


} year ending 
1,273 for £1, 
issued, 
£209,449. T 


were 
premiums of 


December 
received during the year numbered 11,111 for £6,166 
272,072 were declined or 
insuring /4 


; 


‘talled $1 


making 


ioe 


» 239,339, | 


There has been carried | 
90, leaving to be | 

NCE COMPANIES. 
NSURANCE SOCIETY.—The report for 


31, I91i, States that the 
, + 

not completed, w 
19945335 
he net 


society at its own risk was {4,677,155 as against 44,84 


In addition the society 
premiums for leasehold 
completed during the yea 
99,542 IS 


rece ived 


and capital 
r. The income 


redemption 
for the 


outstanding claim and the amount applied in writing dow 


assets on quinquennial re- 


difference, / 436,882 os 5d, 
which at the close 


£407,225 7s 10d, which sh 
including all unproductive 
deduction of income-tax. 
Fund at the close of the yea 
ioe the two funds of f10, 
policies for £434,957 11s 7d 
death, which amount has 


of the year amounted to /1 
The interest, dividends, &c., received during the year am 
ows anet return on the meat 
per cent 


974,095 18s 5d. 


valuation) {1,462,660 os 
constitutes the increase in 


»299, 


assets, of £4 28 6d 


7. © 


new. business retain¢ 


the sum of (12,132 


and carrying 


- ' 
»posais 


f which 


hile 535 
ew 

1 by the 
n IgIo. 

5 5d as 
insurances 
year was 


2d, and the outgoings (including a provision 


‘ 
i 


r every 


n the total 


} 


the 


The amount of the Scottish In 


r was £683,264 2s 2d, 


(including bonuses) became 
been shown by 


investigation to be £116,622 less than the : sum expect 


tion there were 354 claims for £153,873 12s 


7d by sur\ 


making 4 
During the year 869 


The 


tT. de 
tunds 





1perial 


a total 


claims by 


ROYAL INSURANCE COMPANY.—The accounts for 1 


the followirg results :— 
{2,104,156, 
carried t 
been transferred 
£3,000,000. In 
£1,865,645, 
£770,321, and the life and 
#,10,6025,395 


to the 
the life 


and the funds to £389,146. 
premiums for the year 1911 


the total premiums, 


Fire premiums 


sum 


. £ 3,953,478 
surplus on fire account £415,027, whic 
profit and loss, from which the 


of £200 


fire fund, increasing the 
department the new businé 
after deducting reass 


annuity funds at the end o 
nding t 


amounted to £572,846, the « 


to £157,376, and a fund of £952,811 is carried forward. 


account has been closed, an 


d a balance of £68,035 carried 


and loss. In addition to the amounts prensiperes 
‘‘ fire '' and ‘‘ marine ’’ accounts, profit and loss has bet 
with £ 276, 234, interest (less income-tax) not carried 


account 


After charging income-tax for the year and 


the usu = m 


rtality 


In addi- 


snow 
a 
josses 

been 


yo has 


ame to 


for inter rest on debenture stock and for the final dividend 


a balance of 41,022,795 is carried forward. 
| the year 1911 of 12s 6d per share, less income-tax, is recomn 


A final div 


making, with the rrs 6d paid in December last, 24s pet sh 
income-tax for the year, which compares with 23s per 


income-tax, in respect of 19 


10. Itis the intention of the 


snare 


jon 
ien 





1é 


5 was| 


In the accident departments the net prem 
amount to £469,752, the claims paid and outst 
In the marine departmen 


Tt 
eT 
Igll, 


1 far 


ended, 


ire, less 


less 


’ 


> directors 1 


a | 








oe OB teu we 
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um 
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ive | 
ried | 


be | 
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} 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
———_—_—— | Net pn - - eet 
Ie nF : . . 
| Balance oo Amount Appropriation. . rE ase 
Period from Pay- Aves Dividend. a ee 
Company. | Ending. | Last | ment of able a Carried to - 
Account.| Deben- Distri- Ocdinare Prefee Reserve, Balance Net Divi. | 
ture bution : Deprecia- Forward Pr ‘ Reni 
Interest. Rate. Amount. Amount, “0 «c. 7 
—_——__——_ aAeeeenaennenae — - | 
3ANKS. £ £ £ £ £ £ £ £ of 
Colonial of Australasia ...... Mar. 31* 1,221 28,864 30,085 7 1733; 10,642 11,00C 3,710, 24,708 7 
Royal of Australia ...+++++-. Mar. 30* 3,172, 22,771) 25,943 8 12,000 es 10,000 5,943; 21,89 7 | 
OTHER COMPANIES. 
American Freehold Land 
Mortgage of London ....} Mar. 31 3,492, 49,563) 53,055; 11 17,655 11,850 20,00 46,33) 142 
| Assam Oil .ccccccccececesccs| Dec. 3 10,270, 14,061; 24,331 37 11,625 2 7.090 12.260 33 
| Badulipar Tea ......+---+--.| Dec. 31 5,269 12,594; 17,863, 22 8,287 2,260 2,000 6} =611,764 17 
Bleachers’ Association ......| Mar, 31 99,232 371,605 470,837 5 114,454 126.69) 125.000 104.692 352.98] 4h 
| Booth Steamship............| Mar. 31 22,363 53,724, 76,087, 10 25,0C0' 16,500 ‘a 34,587; 37,53 10 
| Bordubi Tea ....seeccecceee-| Dec. Sl 1,592 7,988; 9,581; 15 6,000 - 2,000 1,581 903 15 
Zurmah Oil .....cceceeesse-| Dec. Sl 32,385 357,077, 389,462, 15 285,75 56.50C 15.000| 32212 528.383 2 
| Doolcogram Tea ...........-| Dec. 31 403 11,124 11,527 20 8475, 537, 2515 10069 1 
East Indian Tea and Produce Dec. 31 1,073 Dr. 108 965} .. oa a a 965 3.71! 2a 
| Kirst Scottish American Trust! May 1 7,398 31,363, 38,761 93 26,484 ua 5 482 794 27.768 8. 
Henry Clay and Bock........| Dec. 31 |{ D%.. |) q3a3e{ O70... = ” > aN ss so 
send he . \ 28,334 
Isa Bheel Tea .....+.sceeee-| Dee. 31 526 4,958 5,984 15 2,966 ry 2'097\ a | 
Jhanzie Tea Association ...., Dec. 31 1,624 9,924 11,548 10 10,000 ea ‘ae 1548 14,101 10 
Lankapara Tea.......++e+++-, Dec. Sl 1,253; 14,573, 15,826) 25 12,50€ es 2 00C 1.326 14.406 20 | 
Lautaro Nitrate ............, Dec. 3l 8,162 8897C, 97.132 12 66,000 ‘ 20,00C' 11,132, 67,451 a | 
Liebig’s Extract of Meat .... Mar. 31 40,734 195,003, 235,737 223 135,00C' 25,00¢ 32C00! 43.737 200.56 224 
Lobitos Oilfields .........--., Dec. 31 19,353 3,688 23,041 ae ns ia a 23,041 4 775 o i 
Malta and Mediterranean Gas; Mar. 31 1,663, 11,041 12,704 6 4,50€ 3,954 3,000 1.750; 10.43 6 
Metropolitan Amalgamated 
Railway Carriage anc) ae 
Wagon cecccececccccec| Mar. 30 69,231, 239,553) 508,784 15 142 $7] 24,960 50,00C; 91,35?) 227,504 15 
Pease and Partners ..........| April30 | 41,750! 119,994 161,744)!,,.8 , $0.00) 44,291, 25,452) 201,129) 8 || 
Rajmai Tea .....ccecesseee-| Deo. Sl 6,630 12,596 19,226 214 12,040 ee os 7,186, 12,962 214 
Rubber Estates of Bentota ..| Dec. 31 a 1,407, 1407 ~.. ie a 1,200 207 a 
Rungajaun Tea .....eseeee-| Dec. 31 6,769 2,729 9,498 10 1,69& 1.01% a 6.786 5.96 10 
Ruston, Proctor ....esseeee-| Mar. 31 12.024 95,322 107,546 8 31,61& 17,500 43,297, 14,93], 82,74 8 
Scottish Assam Tea ........) Dec. Sl 49S 6,205 6,704 6 4,515 “ 1,000 1.19¢ 6.41 5 
Tilt Cove Copper............| Dec. 31 1933 6,331 8,264 3 5,85) es ee 2,412 - e 
Tag Bilis veccccstccocccess! Dan aE 760 1,483 2,243 2 1,13¢ ‘ea i 1,113 2,764 5 
} 
* Half-year. 
also to increase the interim dividend payable in December next to other pr duce were favourable, aad the estancias again ve good | 
12s Od per share, less income-tax. In addition to the funds above- returns. lhe balance of the profit and lo t amounts to 
mentioned, the reserve fund amounts to /1,600,090, and the total 4 254,070. — [he directors propose to pay a final dividend on the 
funds at the end of the year, after making full provision for pay ordinary shares of to per cent., equal to ros per share, making, 
ment of debenture interest and dividend, amount to £18,167,251, with the interim dividend, 20 per cent. for the year ig! ee of 
being an increase of £733,309 on the preceding year. income-tax); to Day a bonus of 2s 6d per share (free of 
income-tax) on the ordinary sh res, tO Carry to re:erve tund 


MISCELLANEOUS COMPANIES. 


AMERICAN FREEHOLD LAND MORTGAGE COMPANY OF LON- 
DON —-The report for the year to March 31st last states that 
interest has again been satisfactorily collected, £97,748 having been 
received. The item ‘real estate’’ stands at £2,184. The resolu 
tions restoring the capital to {1,000,000 have been given effect to, 
and the ordinary shares are now £5 each with {1 paid thereon 
After providing for all expenses, debenture charges and interest, 
the profit on the year’s working is £49,563, which, with £3,491 
brought forward, gives an available balance to the credit of profit 
and loss of £53,054. The directors recommend a dividend on the 

rdinary shares ({1 paid) at the rate of ro per cent. per annum (on 
account of which an interim payment of 5 per cent. was made on 
December 15, 1911), payment of a bonus on the ordinary shares at 
the rate of 1 per cent., carrying to reserve account {20,000 (thus 
raising it to £120,000), and carrying forward £3,549 

J, LYONS AND CO.—The report for the year ended March 31st 
a tates that the business dcne shows a substantial increase 


de 
c 


the 


The gross profit is 1,357,479, as compared with {1,220,723 for the 
I ‘ 357 479, t : 

pe is year. The profit is £321,059, which, with the amount 

brought forward from last yearot £41,674, makes / 362,733. From 


$s amount is to be deducted :— Debenture stock interest, 
#2',351; preference share dividend paid to N vember 30, I9IT, 
propertion provided for period to March 31, 19t2, £25,000; 
pre‘erred ordinary share dividend paid to September 30, 1911, and 
I tion provided for period to March 31, 1912, £13.: 74; Pro- 
tor depreciation, £87,002; interim dividend on the orcinary 
ilready paid, for half-year ended September 30, 1911, at 
ute of £25 per cent. per annum, £44,500; amd the directors 
e to pay a dividend on the ordinary shares for the half-year 
| March 31, 1912, at the rate of £69 per cent. per annum, 
300, and to carry forward £64,474. The balance remaining 
‘ premium on issue of 6 per cent. preferred ordinary shares (after 
icting expenses) amounting to £34,928, has been written off 
wnt account. 
LIEBIG'S EXTRACT OF MEAT COMPANY.—The report tor 19rt 
states that cattle prices ruled high throughout the season 
wing to keen competition, whilst, on account of a long and 
severe drought, the yields from the animals were below the 


Share 3, 


e 


rage. On the other hand, the prices realised for bides and 


£30,000 and to employees’ provident fund £2,000, while directors’ 
percentages have absorbed / 18,333, leaving a sum of £43,736 to 
carry forward 

LOBITOS OILFIELDS.—The report for the year ended Decem- 
ber 31, 191f, states that the gross profits amounted to £61,926, and 
after deducting depreciation, Peruvian Government taxes, London 
charges, income-tax, and a proportion of preliminary expenses and 
prospecting accounts, amounting together to £58,238, there re- 
mains £3,087, which is added to the amount brought forward from 
last account. While amounts have been set aside for depreciation 
of equipment and development accounts, which the directors 
believe are adequate, but not beyond what the conditions demand, 
no provision hasyet been made towards forming a res 


rve against 
depietion of grounds. 


In view of this, and impressed also by the 
necessity of maintaining a strong financial position, the board do 
not recommend the distribution of a dividend upon 
occasion 

METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
WAGON COMPANY.—The report for the year ended March 30, rgr2, 
states that the profit available, after making provision for contin- 
gencies and internal reserves, amounts to £308,784, including 
£69,231 brought forward. There has been distributed in interim 
uivideads on preference and ordinary shares the sum of 
leaving £260,686. The directors propose to carry to re 
£50,000, to pay on June sth the preference dividend tor the half- 
year ended March 30, 1912, less income-tax—namely, on the ‘‘A”’ 
preference shares at the rate of 5 per cent. per annum and on the 
‘‘B”’ preference shares at the rate of 6 per cent. per annum ; to 
pay on June 5th a dividend at the rate of 124 per cent. per annum, 
tree of income-tax, for the hali-year ended March 30, 1912, on 
the ordinary shares, making, with the interim dividend already 
paid, 10 per cent. for the year ; to pay on June 5th a bonus on the 
ordinary shares of a rs per share, free of income-tax, and to carry 
forward {91,353. It is further recommended that a division be 
made among the ordinary sharehclders of part of the undistributed 
pro6ts of the company in the form of an issue of one fully paid {£1 
ordinary share for every two of such shares now issued, and that 
the capital of the company be increased to the extent of {1,000,000 
by the creation of 1,coo,o00 ordinary shares of /r each, to rank 
pari fa3su in every respect with those already issued. 
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| demand, holidays somewhat inte 
land, erfering with busi: 
MINING COMPANIES. Majority of arrivals at ports of call continue to be 


the Continent—639, 000 quarters having~ been 
Continental ports, 
to the United Kingdom, 
futures are about 14d lower- —May 
October 7s 5d, and December 7s 534d per 10 
wheat cargoes are cccasionally 
480 Ibs lower on the fortnight. 
higher, and Berlin 8d, Antwerp 5d, Chicago <d, 


BULLFINCH PROPRIETARY (W.A.).—The report for the period 
ended December 31, 1911, states that the area of the company’s 
leases at the end of 1911 remained the same as at the formation of 
the company—namely, 1384 acres. Since the end of the yeara 
further 24 acres on the south-western boundary of the property 
have been acquired, bringing the total area to 1624 acres. Since 
the acquisition of the property development work has been 
actively carried on, and up to the end of December last 7,241 feet 
have been driven and sunk} particulars of which are giv ‘en in the 
report of the general manager. The balance-sheet at December 31st 
last shows cash £30,828 and sundry debtors £259; sundry | 
creditors, {4 05!, 

OROYA LINKS —The report for 1911 statés that after charging | 
depreciation of plant, machinery and buildings, &-., £2 231, | 
writing off development and exploration account £12,945, prelimi- | 
nary and formation expenses { 303, and one-third of the underwrit- 
ws commissicn {2.795, the accdunts show a credit balance of 

7,312, which, together with the amount brought forward from last 
ye ar, £439, m akes £7,752 to be carried forward. During the year | 
100,016 tons of cre were crushed and treated, from which 27,836.41 | 
ounces of fine gold were obtained, of the value of £118,457 an | 
average of 23:9.12d perton. The royalty from tributers amounted 
to £8,021, making a total of £126,479. Aninterim dividend of 3d 

} 
} 


oe 





per share, equal to 5 per cent., free of income-tax, on account of 
profits for 1912 was declared on n April 30, 1912, payable June rst to | 
all shareholders registered in the books of the company on} 
May 14'h. 
RUSSIAN MINING CORPORATION.—The report covering the | 
eriod from January 6, 1911 (the date of incorporation), to | 
Deckmt yer 31, IQII, states that issued capital of the company 
ees 0 at £225,000, as at the statutory general meeting. The | 
nancial position as at December 31st last was as follows :—Cash | 
; bank and in hand, £128,202; loan and other liquid assets, 
| £32444 | investments at market or estimated value, / 





LA a EN 


0.2975 


1735; net total of cash and as-ets of ascertained or estimated 
SNE. , £195,185. Balance of purchase paid to the old company 
| represented by shares and options of unascertainéd value, £21,756; 
balance to debit of profit and loss account, £8,058; total capital, 
£225,000. The above-mentioned debit balance ot profit and loss 


account for the year’s operations is arrived at after writing off the | 
whole of the preliminary expenses of the new company and | 
£17,025 for depreciation on investments taken over from the old | 


company. 





Messrs Boots, Cash Chemists, Limited, announce that the usual | 


quarterly dividends will be posted on June 2gth. 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The general appearance of cereal crops in the United King- 


warm, soaking rains would be beneficial to the pastures and | 
root crops. As only to be expected, business in spot parcels of | 


both bread and feeding stuffs was difficult to arrange during 
the week in consequence of the transport strike, and under the 


circumstances quotations were rendered nominal in most 
directions. Wheat: English whites, delivered up, range to 
41s, and reds to gos 6d per qr 504 lbs. Of imported descrip- 
tions, No. 2 Northern Manitcba, on passage, quoted at 41s 
ex ship; No. 3, ex ship, 39s 6d. Australian, on s 


|| 
tt 
1} 
South Russian, ex granary, gos to 42s, according to 


ot. 4 } 


quality. 
3353 Canadian 
oth landed terms. Australian 


Flour: American first spring patents, 31s 6d to 
| export patents, 29s to 3os, | 
| patents, on spot, about 28s. B ré 
wheat cargoes proved of a holiday character, the demand bein 
| limited in most directions, though 
' 


1 my 
’ 


some inquiry was experi- | 


enced from Continental operators. Very little change occurred 
in prices, which maintained a generally steady level. New 
South Wales off coast changed hands at 39s 3d; Victoriz 
end-January bill of lading, 39s 3 Rosafe, 61 lbs, April 26th 
36s, and ditto, 5914 ie May 3rd, at 3ss 6d. Grinding barle: 
Best Persian held for 28s 6d; Indian, 28s 6d to 29s, both qua\ 
| terms. Maize : Pidieahh: damaged, 2%s to 20s, and fairly sound 


langd ° $ mi 1 «2-343 . sa¢ 
33s, landed; ditto, mixed with Calcutta, 


4, 31s to 338, a ding to | Add to this the estimated sales of 
| camnle ta «3? Gimadt Dias 5; : ; a home-grown wheat ........-sseeee- 
| sample. Oats: Sound Plate, 20s 6d, landed; Black Libau, r 
2Is Od, €X quay, 38 ibs. German, in similar positions, 24s 6d | Thirty-nine weeks’ home supple; .. 
}} to 25S per 4o lbs. 
; | Average price of English wheat per 
} ee QUAPbE. .. .coccsccccccccccccccccces 
The following 4 extracted f3 ™m the fort) nightly Ww hy at lett a | = per GWGccccc0ccseeedecesseeseos 
} 


issued by Messrs*Montgomery, Jones and Co., of Liverpoc! 


dated May 2oth:—Markets have been very dull. with limited 








‘ 
LhtAVews/ds | 


_— er, £200,921, Less sundry creditors and credit balances, | 


1,455,000 quarters, 
‘he 


Theoretical U.K 


| dom remains sath sfactory, spring sown having derived great | 
| benefit from the ¢o] xious rains experienced a little time back, | 
| while winter sown wheat fast comes into condition. Further | Bradstreet's “visible” in U.S A 
| Do do in Canada .... 
| 
| 
| 


» 41S Od. 





usiness in floating and forward | 





1¥%4d per 480 lbs lower on the fortnight. Cor 
dull, and are 7733 to 77% to-day. 


4d 


y showers of a week ago. 


suinedag. but the rainfall Curing 
astern counties has measured 


inches last May, and 3!4 


May 18th, and the detain 


s 


supplies while North and Sout] 
treelv—two and a-half milli 
luring the past fortnight fr 

Labour Unrest.—At present 
is dislocated by the strike of 


i—119 ships (483,000 
» due in the course of the 


The world’s fortnightly shipments 
00 quarters more than during 


1ited Kingdom has taken 


4 1Y ,! 00 


‘rvals, 
er, between sunrise and sunset 

leaving on the 23rd instant. 

will again be closed has no 

ause importing countries 


tan, 


é 


Orde 


as compared with 559,000 quart 
during the past month 
7s i1'4d, Jul - 


to 6d, and Rk, 
Paris is 6d and B 


Weather and Crops.—Hot sunshine and drying y 
— most brilliant of Whitsuntides, 


have absorl« 
Heavy rain fell 
this month 


than an i 


inches the year befor 
‘rop is very light, and wheat is shooting int ir 
straw (but with big heads) 
counties, where the harvest is expected to beg 
Foreign crop reports are c 
suropean are quite an average 
while Australian are suffering 
India.—The official yield 
40,121,000 Quarters, OF 
Kurrachee being about the same 
less; quality is rather better 
The Dardanelles, which were 
t 


southern 


In ¢ 


nflictiig, but, general] 
American hay 
drought. 

wheat cro; 
quarters less than 
Calcutta larger, 
last yea 
closed on-April 18th 
of about 230 st 
six days to pass into the Mediterranean. ‘They wer 
to - ceed at specified inte 
numt 


according to a giv 

, the last forty- 
rumour that the Da 
affected the 
jadepende t of Bl 


ca conti! S 


mm quarters having be 


SOUTCE 


' trade of the Port 
000 dock workers a 


‘ing held up, 


days. 


3,174,000 quart 
previous tort g 
quarters, the | 


and ex-European countries 408,000 q 
Northern Hemisphere has shipped 1,736,000 quar 
| the Southern Hemisphere and India 1,438,000 quar 

U.S.A. and Canada head the 
Argentine comes next with 
1aiters; Australia, 122,0: 

salkan States, 42,000 quarter : 
Guarters. 


with 1,497,000 q 
> quarters ; India 


Russia, 78,00 


sundry countr 


ComPaRaTive PosiTion and Pricrs 


and flour in first hands 


” Continent direct 
a for orders U.K. or Cont. 


Gazette average price of British wheat 
| Liverpool graded, July _ per 100 lbs 
Paris, May »» 480 lbs.. 
Berlin, July »> 480 lbs 
Budapsst, October 
Antwerp, Plate, prompt +» 480 Ibs.. 
Chicago, July 
Winnipeg, July sf 





stocks of Foreign 


| Farmers’ (theoretical) stocks in U.K, 
On passage, U.K. direct ....... 


+, 480 lbs, 





»» 480 Ibs... 


Year Fortnight 
Ago. Ago. 


| Quarters Quarters 
| 1,299,000 4,815,000 
1,284,009 2,014,000 
1,861,000 1,750,000 
3,373,000 | 3,095,000 
1,845,C00 2,221,000 
Bushels. | Bushels 
| 3i,971.0C0 | 44,086,000 


12,540,000 — coo 
s ad d 
32 8 37 ll 

6 10 7; = 
49 4 53 (0 
43 7 43 44 
40 6 41 24 
33 5 76 3 
23 7 37 6 
31 9 35 24 


2 


sushels. 
$7,957,000 
30,443,000 
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"1,869,000 


,788,000 


2,091,000 | 
3,291,000 


123,000 
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The following table estimates the home consumption of wheat | 


| Imports—Wheat (38 weeks to May 18; 


Flour e tis 


Add week ending May 25—Wheat.... 
Flour .... 


Total imports 39 weeks...... 
Less exports—Wheat ........ 
PIOGE 2 cc cccccecesesse 


Wet TOTES cacccccccescsess 


= in cwts... 


eeewee 


79,838,300 


during the harvest year 1911-12, contrasted with 1910-11, 
and 1908-9 :— 


. 1910-1911. 1909-1910 


cwts cwts. 
70,142,800, 72,374,90C 
7,402,600, 8,615,600 


17,5°5.490 80,988 50° 
1 835,690, 2 956,80t 
216 O00 200,£C¢ 


79,627.00 84,146,10 
171,600 219.33 
72,600, 83.5% 


79,382,800 83,841,5 


500 27,321,800 31,0C9,70 


110,663,300 106,704,600 114,851 


a 4d s a 
32 8 31 35 
7 G4 7 2% 


bushels. bushels. 


“Visible supply” in U.S. centres,bush. 37,869,000 23,948,000 20.135,00. 
Do. do 20,226 200 13,900,060 10,785,500 


1g0}-10, 


— 


1908-1909. | 


cwts. 
121,50, 


"8 722.400 | 


843,500 
2,106,600 | 
165,400 |) 


115,900 | 


3500 | 


pasnels._ | 
19.7an i 


0,589,500 || 
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- COMPARATIVE AVERAGES OF GRAIN. }: . $$ | 


The following is a statement showing the Quantitiés Sold and | hesita;),, too firm. ‘ rs re | 
the Average Price of British Corn (Imperial Measure) in the six | th t re | t tN - #| 
veeks ended May 25, 1912, and for the corresponding week in 


each of the years from 1911 to 1908 :— 


QUANTITIES SOLD. 





Wheat. Barley Oats. Wheat Barley 
2 qrs b>h qrs bsh qrs bsh s 4d ad 
37,209 1 951 4 6465 6 37 2 31 1 
52.054 5 1898 2 6038 7 37 8 a 2 
1) «61038 2 2«=«2,284 6 )~—OS,7385 37 11 31 1 
4 62.852 3 2,494 2 7751 4 38 1 0 2 
Ay 27 54.287 2 3574 0 7066 5 37 10 0 4 
20 31,958 7 3,732 5 6816 4 357 29 11 
1911 .e.ee.| 41,018 O 1,383 3 9,378 3 - @ 25 
1910 cesses, 35,978 3 2379 2 3,547 5 31 21 4 
190D cccces| Sheen « 728 #1 9,752 7 42 € 26 3 
1908 .. 61,802 7 2,886 0 13,586 6 33 ; 
THE IRON AND COAL TRADES 
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THE WOOL TRADE. 
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As since the date of my correspondents’ letters practically no | THE COTTON TRADE - 


rain is reported to have fallen in any of the driest areas oa 

the single exception of Western Australia, where it 1s to be — 

feared only moderate showers have fallen), hundreds of owners | LIVERPOOL, May 29 

must by this time be not only very anxious, but must also | The cotton market continues fairly active, 

be suffering heavy losses. My correspondents point out that | some descriptions show a decline. Estimated 
3 ; 


even where there had been no losses of grown sheep up to the | days, 24,000 bales, of which 22,270 bales are ade 

time of writing, all hope of even a moderate lambing had dis- | bales Egyptian, 180 bales Brazilian, &c., 270 b Indi: 

appeared. Where owners were financially strong enough, and | &c., 180 bales African. Of these, 2,000 bales ; 

where the nearness of railways permitted food stuffs to be | speculation and 22,000 bales for the trade. Im ? 

brought along, that extremely expensive process, known as | including 50,640 bales American, 6,683 bal ‘ 

‘‘ hand-feeding,” was being resorted to, whilst other owners | bales African, 583 bales East Indian. ‘Th ae 

were either trying to get rid of sheep at the best prices attain- | warded to the trade is 47,070 bales, of which 4 ok ad ; 


able, or to move them on agistment to the hills of any localities | American. The actual quantity exported 


l I ‘ f I 
where feed was still left. Only those who have had experience | which 3,930 bales are American. ‘Tte stocl 


K i 
of Australian sheep-farming can appreciate the state of things | of which 1,155,040 bales are American, I: nd ’ 
now prevailing pver considerable areas in all the States. More business is reported. In American a fair 
than fifty years |ago 1 wasonastation in South Australia about | done, but quotations are reduced 5 points. }! “ 


2x0 miles north|of Adelaide. The summer had been extremely | 6.37. For Brazilian there has been a very 
hot, the thermometer fora fortnight together went day after day | Quotations are 5 points lower. In Egyptiar 


up to11g degree$ in the shade and 164 in the sun. Notwithstand- | ness has been done without chang Peruvi 
ing the heat, all hands had to work hard at watering the sheep | lected. The quotations of smooth are redu 


during the day and far into the night. Clouds gathered daily, | African a fair business has been done. Quotat 
and rain threatened, but it did not fall until the situation | lower. East Indian continues neglected. Fut 
became desperate, when one night about 9 p.m., as I and my | points lower, closing steady, May, 6.151%; M 

















} Is 
brother were resting after our evening meal, we suddenly June July, 6.1514; July-August, 6.18; August-S¢ 
heard a sound— September-October, 6.1514 ; October-November 
‘‘More tunable than lark to shepherd’s ear, bi t-December, 6.12}; December-Januat 

When wheat is green and autumn buds appear.”’ | kebruary, 6.12; February-March, 6.13; M 
This was the pattering of rain on the shingle-roof. We rushed April-May, 6.15; May-June, 6.16. Egyptian 
through the open door and verandah, lightly clad as we were, | © points lower. 
and we thoroughly enjoyed getting wet through in a few | LIVERPOOL OFFICIAL QUOTATIONS: May 29, 1 
moments. The next day the creek came down, and threatened | : : 
to carry away one rner of the hous For that season, at | me : a Ves Oe — 
any rate, sheep-watering was at an end, for we had a stretch ite eg & 1911 i910. . 
of water more than a mile long. Moreover, blue mountain Descriy tions. a! - 
duck, teal, and other aquatic fowl came down with the water, | 8 3 Sos S 5 3 > ; 
and they supplied the station with an agreeable change of diet | S8is'5'\8 & wo 45 : R 
after having mutton, mutton, mutton for many weary months —_— -— — —_ —_ —_ - : 
with mutton for a change! ‘Those only who have experienced | American. djdjdj;aaadasaa d : 


: ; : ‘ | Bea Island..... oo oPOP iD. .. | .- | o- (15h 36h 19) .. ~ 4 + | 19 é 
the heat and glare of an Australian summer in the dry interior | Plorida ditto............| .. 1h) .. 13h... 14 13h. AF | wets : 


can understand how refreshing and re-creating a sight it is | 





: ce . . a id GOLMMidGMMF GOLMG ;OLMey 
enddenlyv ( ome Oy? : ay 11e ¢ > ire nile Orc XU Y \ 
1adel Ay i » com upé : an ivenue of w ate T more than ail | American PT 5°65 607 6°37 6°61 6°99 787813 8 ; 85 BC 
long, ‘‘high over-arch’d imbowered with magnificent gum- | 
trees. A change such as that described above is what two-thirds | Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
of pastoral Australia relv 1 1 it this moment News, | Per eeEnEts, B.....020- eo (698718 765 -. .. |800 862 .. 8 60 
f past , oes an Se di, kat stan (rn = teeenaeen cccces, oo |048'7 18 768 8°00 8 62 500 
howe er, has just come that further mode rate, g¢ neral rains | Maceio ...... Sostnesets) . ae 7-18 765 st" 800 862 é 
fell in Western Australia during the week ending last Wednes- | Mossoro, &c......... cooe| oe |648'718 765 .. | .. | 800 862 8°60 
day, but not a drop seems to have fallen in South Australia, | ceemmgsseccseceooncnees ee co 718 76 00 8 62 8°60 
: , 7 . ; : ’ : ME ccusvecs cece! oo 648/718 TEE 8:00 8 5 
Northern Victoria, or the interior of New South Wales, in- | Egypiian 5 alae nies "Ao 
cluding that all-important district of Riverina’ In spite of | Brown.......... rhaded 82 94, 10% 1b .. 9D L1H 15a E 
1% , ° ° 2 | T »* , . 
fresh labour troubles, colonial wools and tops remain firm in | ne seeee ppeseenenal o> 1° 83S ue tote oe +1 ll 134 : 
ite te ial vemiadaianila ae : a a Se ay est indian—Sealsiand .. | .. | .. 16 we. Bee | we | es 1 oo ls 
price at all consuming centres, at home, on the Continent, and | Peruvian—Rough ...... .. )-.-|.. 8909401165 ..|}.. U 1100 
in the United States. Consumption of the raw material is ON | Ditto Mod. Rough .... | 1675 7-75 B25 "| 925 1 9:50 105 
a huge scale, and a cheerful feeling pervades all textile markets. | DittoSmooth ...... ee ee .6 37.702 7:32 7°47 757 822 8°72 8 13 8 
| Ditto Sea Island...... . -- ‘IC 104 Lid 12 .- 104 ll 124 13 
pa African, East, &c. ...... 5°50 600 650 700 7:25 8CO 750 8U g'15 8 ; 


HIDP, LEATHER, AND ALLIED TRADES. | Geue—EenGulbated | ee ea le 








co | oe | Gay OF * oc | 
| .” » Broach .. 534 5Si# Sis 68 7 7 € t 
Sawginned Dharwar.. 543 $2 Steg ..  .. .- Vth 7 : 
(BY OUR OWN CORRESPONDENT.) i Bhownuggar hewee beans Sts Syn Sis Sta SHR. «6T te Tt ot 
lr) Holidays and transport worke: tei] ee . ee | M. Gin'd Bhownuggar 5 Sin Sie Othe Sth ww | Tt 7 1 bg 6 
ae noliday and - is I vorkers' strike in 4 ion Na | Oomrawuttee, No.1.. 53 5h | 5x 53 ies Th 7 Th a § ber 
idel interfered with f Ss Guring tne } t week, a 1 | ” Bees Beal ac : bt 5p 53 a is ba 6A 
re s little to report. Hides ere a shade easier in s e | M.Gin'’d Oomra, No. 1 Sg 5h | 5g O58 & te ofa Ors 
¢ t Ber } ev mar + Itqhoneol eT 1 | a ” mace «. . 54 «(OR 53 ee 8 ‘ Ofa Oye 
< Ea i nougn A M.Ginned Khandeish .. 52 54 5x 3 bya f : eo 
Li is te I ides the tone bi s M. Ginned Comptah.. 5); .. 53 oo | t 
ill quiet, as tanners hardly lke to anticipate require ts at Bagalkote ............ ; ne Lia / i¥ 
‘ it values. A sale is reporicd in Antwerp of Liebig hides, Beinde................ 4G -. Sh SR 58. t eis 
; ; hoi pe aed a : Ce gg re M. Ginned Scinde.... .. s : = yn) f 53 St 
14,000 ¢ 1 ox selling at 103721, and cows tool for heavy and | Bengal ................ 4,'5 |S 5% 5h Sh Exh Gra Gta Sf 
f f o] the p1 s again sh ing a I ‘ led ad | Machine Ginned Bengal .. .. 54 53 5h Ok Cry € se 
rhe leather trade is of fairly large d sions, tanners in | Madras--Tinnivelly ...., 542 548 6/ .. +. «Th TE oH 
, ht aes - ot haa ie + ee ie : estern...... OE | os | GEO ce | oe | we |! « 7 .* ; 
N 1 1 ii . . 4 ia Ww) 54 1D CCRC Commilla ........ jaeake No2 55 Mas A | eco | The 
e de t} les of goods, which are | Coconada, Red ....000)) 00) no) ; 
f e ow ng to the de d. Shoulders and bellies | Smvrna, Greo:, &e. ....) .. os baat ane ae 
‘ ar} iy ] } f +¢ io ; 
e ee ee eae : | Phe imports tor the week ending May 23rd amounted | ; 
ee es of good qu ; bales, and the quantity of American cotton reported at sea [ 
! me sole leather the tra T } ( ; very : ° . hal 
Fican sol ade } ; f ) i Great Britain (including cable advices to date) is bales 
( aes a aie vaca, Pe he ; cas against 75,000 bales at the corresponding period last year 
hrome upper leathers are s g fairly well, but , t 
the high prices of calf skins tanns ire hold out firmly for | Imports, Exports, Consumption, &c. 
; + . . . a? * ‘ 
ligher prices, with t result that buyers are only ordering | sia Ine 
r actual requiren ts. g] 1 kid noving off slowly, | 1912 19)] Dec 
it ints ar ade that some of t} rted stuff 1s | Bales Bales. Baie 
selling at verv low prices | Imports Week ending May 23  ~=71,620 .... ss i => 
Shoe manufacturers ] d eatin <Mieniliea (00 . | we” From Sept. 1...... . 4,721,750 .... 3,981,497 . 140, 
renga er eersgerengenecee ; uttle during the past week, | Exporta Week ending May 23 Lae seve 5 vee 19] 
nany of them closing « 1 most of t week for the holidays. " _ From Sept. }........ 424,340 .o00 335,225 we FO 
Orders, however, are st 7 in, and by next week matters Consumption Week ending May 23 Tt * 
: n t c tte! j ’ 7 . a 2 29 57 
in Northan pton, Kettering, a: Leicester will have resumed | Stac From Sept, 1........ 5,462 329 cece 5,205.9 : 
. resumed | Stock Covcccccccee ce eceveee 1266,190 .... 820,550 
tneir normal condltl | 





Messrs Max Francke and Co.. of 


e. Havre, write on May 28, | MANCHESTER, May 23. 
Panwa rin ( » halida: ies . . | z ‘ 7 
beens Swing to the holidays business in hides has been quiet | Our Manchester correspondent writes A h “ \ 
1ere since our report of the 21stinst. Sales amour a ee ; ; eevee -s : : 
only, including 2.000 Mcntevidec - 1 ee hides | has prevailed throughout the market during the 
> a a iu 7 z 2, » Mentevideo § uladeros Ferrés oxen, | rather easier tendency is now showing itself in raw ate: 
veraging 27 kilos minimur t oof: , I in ‘ : } : + 4] ever t 
vate pI e: 1 6 d al 4 ¢ 985 1,480 Gry Minas, at pri- | and buyers of yarn and cloth are more disposed t 7a 
< : ii ? | irv-salte« requipas ‘ AF - ty }: ace WR. ; 2 aa : a for a 
afi it it pr iv ite price: coin } 14 1 > oi 4; ons ) om pure hase sparingly. rhe turnover in piec © & yaite 
al, « ii Price 5 ( Saite rcasm "C) . = ? : ; a1 
ithe Cate k.: e ated Pacasmayos, at 107/21; | outlets has been generally unimportant. News is ; 
225 salted Chinchas, at 81f; 498 Talcahuano ox mn, at 78f£; 2 » 3 : wees 
dry Jeremie - yay > 49 - anuano oxen, at 75i; 249 with interest as to the monsoon in India, @! \l 
y s€remies, at r14t; 329 dry Madagascars, at 125f; 274 dry | something should be known as to » rains at Bom : 
Abvssinians t of. as 1 ye y | something should be known as to the rains a 
AbDyssinians, at 105f; and 240 Tourane buffaloes, at 72%4f. i “ 
72% 


facturers of cloth continue independent, order lists %e*"s 
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bales 


June 1, 1912.1 


American yarns for home use hav 
rice when tested, and a rest te ; 
kx rt b ( s have attr te » little ; 
s have been steady but auiet 
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[.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912 

Price, —-- —-—— ——-— 
t May Price, | Price, Price, Price, Price, 
29, + May + May'+t May + May# Apl. 
1912. 23. 16. 9. 2. 25. 
sdesdisad 
Raw Cotton—MiddlingAmerican,perlb 6:37 6'4 

a Good fair brown Egyptn,perlb 09, 0 9, 5 
Varns—32's twist .......+s0e-.--perlb O 98 O 920 9; 

a Qa Weld cocccces coseeee-perib QO 98 0 92 0 93 

60's twist (Egyptian) ....perlb © 163 0 16} 0 163 

Printers, 116 yds, 16 by 16, 32’s and 
Biscaceacguuas cocccccccseseccceceiae As i282 A ji I I} 
2.in. shirtings, 76 yds, 19 by 19, 32’s and 

OA, ccctnonaxee cocccccccccccccccece (20 10 (18 10 j15 10 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 9 64,9 GAS & 
39-in, ditto, 37} yds, 16 by 15, 8g lbs.....' 8 44 8 44/8 4 
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(II.) Compared with Previous Years. 


Price, 
+ May 
29, 


1912, | 2911. 1910. | 1909. 1908. | 1907. 


Corresponding Dates in 











sdedsdsdada4ea4 
Raw Cotton—MiddlingAmerican,perlb 637 835 795 583 64 - 





— Good fair brown Egyptn,perlb 0 9,5 0 104 0 133,0 8% 075, 019 

Yarns—52's twist ......... --perlb 0 92 011 0 10¢) 0 8,0 8204 

— 40's welt ....00..++e06..perib' O 9% O 109) 0 103,0 74,0 840114, 
— 60's twist(Egyptian) ....perlb 0 164 O 173) 0 194 0 13 | 0 13%, 0 193 


32-in, Printers, 116 yds, 16 by 15, 32’s and 
Bi cncndtesscnsousousbatan Veebeeues 17 11 19 
in. shirtings, 76 yds, 19 by 19, 32’s and 


s 
1) 


17 4.1410 14 917 7 


ee ccccccccccces (08 20 17 3118 6 113 10 13 8116 7 
: 38-in. ditto, 38 yds, 18 by 16,10lbs ..... 9 6410 6/9 711/710 2 1 
~ 39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 8 449 618 5'7 OF 61 8 1 


es t Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG 


The ffee market has this week been largely under t 
fl of the Whitsun holidays, business being entirel 


F led during two days, and conducted in a very desultory 
f ng the four working days, the transactior 


registered by the clearing house aggregate only 
E> it 110,000 bags. Last Thursday the chief incident was a 
a <pected mild squeeze of May shorts, which lifted that 
ee t momentarily to 69%, an advance of 1 pf over the 
E lay, later positions being sympathetically raised 


On Friday, however, the market relapsed, and May 
ed up at 68%, while July finished 3; and other 
lower on the day. Yesterday the comparatively) 
in receipts and a fairly important reduction in 


t ght offers, some shippers accepting bids of 2s and 
ed a further drop of 4% pf. To-day, however, 
ibles turned down further cheap cost and freight 
ting 6d and 1s advance, and prices here recovered 
days’ loss under some covering helped by bett 
lvices, and the refusal of the United Stat ourts 
Government application for sequestration of the 
f the Valorisation coffee warehoused in that 
ce paring to-day’s closing bids with those of last 
" ; advance to 14 decline is noted as follows, in 
per % kilo :—July, 6834 (last week, 68'2); Septem 
6813); December, 671% (6714); March, 67% (67! 
\ n of Santos coffee held to-day at Amsterd 
having realised 42c, equal to about 68s od and 
‘“superior,’? while a leading mark of good é 
Sant to-day quoted 69% c. and f. for prompt 
1 week ago. The spot market been ry quit 
zg to the holidays, ind country buyer: 
ite easy as to their position. Gossip th 
f an influential character. Receipts at Braz 
been liberal; shipments to foreign tries |] 
at the leading markets light, c. and f. offer 
1 the stock at Santos still over 1, oO g 
it port now aggregate 9,059,000 bags \ 
e been received of the coming Santos crop of 
llion bags, and some have put it at 9!4 n 
in the absence of any news to the cont 
1 very favourable for gathering and g 
\ rding to advices from sources in hk 
t Valorisation group of merchants, me 
manipulation is being prepared. It ! 1 that 
been made to the planters in the interior of 5 
their crops in a block at an average price ol 
per arroba. Adding freight to the port and other 


$s would result in a parity of 8, reis pt 
» Irrespective of quality, while the present quot 
type No. 4 (‘* Superior ’’) is 8,400 re 





it Santos is said to have been wound up wit t 
d the stock there is reputed to be in strong ! 


rop is still claimed to be late and irregular, and 
ré again current of interior labour troubles The 


ries here against May contracts amount t 








SUGAR. 


(FROM OUR CORRESPONDENT.) 


Ha) rc, M 29 
: 
| 
1¢ 
the n f t d i , i 
rop sugars, v ‘ es i to a fair ex- 
+ +} + ‘ } x 4) 
. + > A a iii i . weiuia 
oe = 

rs S 1S i I 3 I f i es is 
S Ws, 1 s “ s:—M 12.75 ast week, 
12.2 12.95 2.5 A & 244 12.623); Oct I- 
DD r, 10.82 10.¢ Janua March, 1 » (10.75 i he 
re has bee ght :' firs ' the 
teci 4 3 f I ] ( ga j 
fall had t g] it we ts, but 
1ad ti created a i short interest But 
: 

Al1S IT i A i h < é s verftul 
its ence it had not beet led by the news of a neg 
re ti Cuba, bv a harder t of tl N York 
t and | t] fact tl at th é i I l 
irea ted in | ferred to st week, showed a iller 
percentage than expected Ihe trade was further ré¢ ided 
that ¢ cc 1 wa fa 9 . } at + ‘ r 

was é s ura u S f 
\ ; me 1 to secure a successful campaign, both the 
(ser! astern P inces and Austria claiming the need of fur- 
ther g 1 rains But whatever the reason, the fact was that 
sellers | ime much mor cauti s, Tet rs b ght very freel : 
\ 9 1 g for t Dutch a Belgia 
int ¢ T] ( I l wee V statis S lid t retiect Vy 
Rtas ’ f t} wf ‘ ; > moven t: tl 
er of n g g is still large, at 81, against 18 last 
ear a 20 Ig! tota ipts « the is] 1 are NW ii 
xceeding 1,60 tons r rather more tl Ig! The 
I LD é Ss 1 eS th allege 1 y Ww Y Sel ~ 
I f the Cuban revolt possibly merely a cover of mar 1 
at It is ] ibly h i more ‘ rts of greater rest 
] I the article by consumers, and som mportant buy y 
tor a int I I 1 houses wi ror t st few s have | 
red profits very fre« Whether the upward n t in 
ld crop will further develop, may depend largely on the dis- 
I 
Ll of the stor here and in Hungary, but witha visible ipply 
Europe below both last year and 1g1o, it will g 
to the bulls, require the most f rop de I . 
th t vent ini iti f August d é ‘ h 
+} ¢ +} + r has some ft red As ft 
vs from cane icing < ntr > a g 1 from Java and 
Mauritiu hile West Ind [sland rought f 
t ¢ 4 i 1 t I isidiia \ - t } 
; ‘ 
The London Produce Clearing H tor us that I 
+ ‘ 28 “) i ss 1 g i | 2 t I 
é é ed during t week 





FOREIGN AND COLONIAL PRODUCE MARKETS, 


For Reports of To-Day's Business and Public Sales see ‘“‘ Postscript.’ 
Mincing lane, May 31 

SUGAR.—Demand from consumers, though not active, was of a 
steady character respecting refined goods, particularly those of 
British make, prices being firm to occasionz lly dearer. The raw 
beet section commenced quietly, but demand soon improved, and 
lite a large turnover resulted, prices showing an upward ten 


1 
though irregularity prevailed at times, Higher foreign 


AOF 


de P tl g 
advices, continued labour troubles in Cuba, and a considerable 
falling off in weekly receipts from the latter country tended t 

strengthen the hands of holders. Later, however, the market 


slight weakness, being mainly attributable to realisa- 
iescriptions of grocery cane crystalised experienced 
very little support, but with no undue pressure on the par 


sellers, rates were kept at a fairly steady level. Total visible 





1 


supplies amount to 2,640,000 tons, compared with 2,923 »t 
it same time last year. 
Home REFINED in fair request at steady prices to 3d advance 


Tate's No. 1 cubes sold, 22s 6d No. .. on Of piece n { 

3 a Be % is 7 ; ; : 
good yellow quoted 15s to 163 6d; whites, 17s to 18s 9d. Crusie 
ne granulated, 20s 6d tandard ditto, 19s 104d 


vle’s No. 1 granulated, 20s 3d; No. 2, 198 9d; and 
5 a JZ 

ls, 18s 14 1. : ’ 

EFINED.—Cubes generally firmer, anda fair tra 

passed. W.S.R., prompt, 18s 14d; S. and T., litto, 18s 14 

Meyer’s, prompt, 178 11#d; A.S.P., June-August, 17s 11}d 

7c 





P.G.R., November-December, 15s o¥d; E.A.R, June, 178 114 
November-December, 153 ofd; C.Z ven 
15s ofd; and Say’s, prompt, 19s 1 4d, f.o.b. terms. Lebaudy 
: — . 

i 

j 





fine granulate June-September, 18 
crystals, ready, sold, 148 83d to 14s 9f« 
f.o.b., Danzig. German granulate and value lar 
nominal. Ready, first marks, quoted 15s 84d; June sold, 15s 74d 
lune-August, at 15s 6d; November-Decemvder quoted 12s 9d 
f.o.b., Hamburg. 

BEETROOT irregular, but on balance firmer. May sold, r2s 2zd 
12s 2d, and 12s 6d; August, 12s 54d, 123 5d, 12s 84d, 12s 6d 


l, and 
12s 64d; October, 103 83d, tos 94d, and ros 9d; October-Decem- 


abe 





on net ote mee a uta 


iim | 
Tn 
Lag 
agi 
: = : 
baal 

. 
i SS 
(eae 
4 

+ 


gohan 


: 
7 
if 

#: 

aa 


i. 
i 
7 





peta if HOI POX BONE: 


ms 


es 


‘ eo 
ewer werpeRewr cae 22 






wis 


Ta + 


~ aes 
Be + Sign mayer OS. ‘ ” 
oe 
ons arent 
sn aa Ol 
iN 2 ; 
cs 





sue 
#) F ¥ 
é 
+). 
= § ; 
ei g 
‘ih 
Bote 


orn 


te 


\ tose 
° 


; 
:} eg 
> 6 
ei & : 
; 
: 
“ 
; 
= 
4 . 
** 
: : 
rt 
t : 
: 
| us 
*? a 








Bp nr vine 


i 
| 
i 





Se 


re re eae 


wx 


eo a Nee Se SEH 


toma” 


EDT 


eegrens 


sh RE LP er BI 


AUTO hg cs RMI Ls 


ardor 


omoeneerenenanry . 


fi 


seroma rene aif 


Te cae 


pane 


relent RR women: aneelt gom 





a 


aomen oe 














1284 


ber, 10s 74d to 10s 94d; 
March, 10s 114d, f.o.b., I 





CANE-GROWN quiet in absence of public sales 


December, ros 741, 


{amburg. 


crystallised Demerara sold, 17s. 


Imports and deliveries of raw sugar into London since January Ist 


to May 25th, with stock at latter date :— 


Imported ...cssecsees 
PENNE Scivessencce 
DE th dicadeacandewun 
NE SETA: Gosesescas 
Cane, jaggery, per cwt.. 
JOUR GMORE.  cccccccsce 
Beet, 88 %, f.0.b....... 


RUM held for firm price 
GLUCOSE in moderate request, 


American liquid, on spot, 





LONDON, Fripay. 








1909. 
Tons. 
89,960 
72,120 


1910. 
Tons. 
91,560 
87,120 


tos 84d, and ros 8d; 


THE ECONOMIST. 


1,000 bags 


1911. 
Tons. 
97,790 .. 
91,690 .. 


1912. (to 

Tons. 
105,890 | 
103,340 


May 


COFFEE.—No auctions held. 
| fatere delivery only limited dealings transpired, prices bein 
gular and easier 
September, 615 6d, 61s 3d, 62s 3d, and 61s gd; 
Gos 14d, 61s 14d, and 60s 74d per cwt. 
Imports and deliveries of coffee into London since January 

25th, with stock at latter date :— 


Santos, 


1909. 
Tons. 


May, sold, 


[June 1, 1912. \ 


Spot market remained quiet 


62s gd, 61s od, 
henner. ( 


37,760 
78,950 .. 
8/9 ee 


27,050 
99,110 .. 
10/9 .. 


24,590 .. 
63,190 .. 


8/3 .. 8/5 


38 390 
154,200 


Imported .......++. 
Delivered (home use) 
Export ccccceccccce 
Btock...ccccccesees 


18,710 
6,800 
10,290 


11/9 *e 
10,7 .. 


s, but 


ras 7id 
148 74d 


2 nai iad” Sg ee , ’ — x 
Commercial Times.—Weeklp Price Current. ms 


The prices in the following list are 














15/- 
14.6 





only small sales were effected. 
and rates steady 





11/3 .. 
10/5} .. 


13/- 
12/25 


English and 





10,290 .. 
SANTOS 


The London Produce Clearing House, 
following quotations for average 


(Continued on page 1287.) 


‘ Div. | 

Quarte 
1910. 1911. 1912 De 
Tons. Tons. Tons : - 
30,090 .. 18540 .. 17.279 De 
6,960 .. 6090 .. 6710 Quart 
11,770 .. 16,770 .. 50 April 
11,770 .. 16,770 .. 50 


CorFEr. Mar, 


Limited, supply the 
Santos good coffee :— 


( 
revised with the assistance of an eminent firm in each department. 











DRUGS—(Con.) s d s d;METALS—B. Copper £ s £ s SHELLAC—percwt— s d s dj TAPIOCA—perlb—_ ; ‘ 
ARROWROOT-perlb s d 8 d | Opium 12 0 18 0 Eng., Tough, pertor 79 i0 8010 Orange, first marks .. 75 0 85 0/| K. I. Flake, fair 9 
St. Vincent,com.tofn. 0 3 0 4, Rhbrb.,Chin a,fr to fin 01 2 2 Best selected 79 19 80 10 Second, fair to fine S 0 70 0 | Pearl ...... per cwt 2 
Bermuda ...........- 8 9 9 | Senna pods ‘ 0 64 U fa Sheets (strong) .... : 92 0 0 0 |Garmet AC .......... 0 0 0 TAR —S kh} 

| Natal ....... mab 8 0 9 DYE STU FFS, ke. oat | Standard ...... cash 75,10/0 0,0/C Button,sorts,ed. to fn. 70 0 75 0 —Stockhim, p.! 
COCOA—duts ld Pp Ib Galls, China ..per cwt 60 0 [ron, per ton— Low to medium.... 45 0 65 0 Archangel. .. 
Trinidad, mid. to fine, Japan eee es m Bars, Welsh Ports.. 710 8 C Calentta ...Rupees 31.9 | cm . 
per cwt........... 62 9 65 0 | Turmeric, Bengal 2% 0 26 0 Staffordshire ~_ _ Finished August value 65 0 0 0 TEA—duty 5d per lb— 

Superior ......... 66 0 78 0} Madras, finger 2¢ % 6 Birkenhead ...... 610 615 Spot TN value ...... 6 0 0|Congoun—Common .. ¢ ‘ 
Grenada.............. 54 0 61 0 | Gambier, block ......25 © 25 6| Sheets... 7110 08 9 ginK— Medium to good .. 0 0 & 1,64 
West Africa.......... 51 @ 54 0 | Cutch, ord. to fair.... 29 0 37 6 Hoops, Birkenhead 7 0 . ; Bengal—Surdah, p. 1b 12 9 12 6 Fine to finest ...... 2} 1,25 
ut Thome .. -- 00 0 0) nygrwoonps : ailrods, London 8 10 Cossimt 0 4 | Souchong, common .. rv 

v v , a s £8 : ; msimbuzar ...... 1 ll 4 1,6 

Jeylon, plantation -- 6 0 90 0} pei) D er ton . 10 12 0 Rails, steel, f.0.b. - Bengal Gonatea...... 10 9 ll 3 Good to finest 6 3,65 
PION ans -50000ce 66 0 66 0! Buitic “Jamaice 5 0 5 S| Cr, Welsh Ports...... 5 0 510 China—Tsatlee, Supr. 0 0 0 0 Scented Orange Pekoe 8 
Bahia, fair to fine.... 58 6 60 Cuba" 9g 9 | DO Madlsbro., f.o.b. 479 0 o  Tsatlee r 00 0 0|, Canton L% 
Q » ae Esseepare . oe Scotch pigiron,cash 5910 0 . —_ 1 A Scented Cprs 6 . 

oO tE— 4d per It g 0 ac I . Blue Elephant .... 09g hn » . “4 
de oo = flew nid” 0 ‘9 0 a . so peachy & 0 0 7 leveland, cash .... 54/0 0 0 Taysaam Kabing oa 9 6 11 0 Htyaom. com. to fair .. 64 7 1,63 

iddling one... 26 6% 4 ie os Jampeachy Sa : Hematite, cash 7010 0 0 Canton 9 6 14 6 inest -f : 03 

_, Beaberry s 00 00 J en so gg ipetbene eae = 9 9 | bead—Eng. pig, p. ton 1759 UU Tussah ............ 3 0 3 6| Young Hyson ; t 64 Ll 

8. India fineord.gd. md 77 0 85 0 Red Sande £4n 9 rs Foreign, prompt -26/12,6 0,0 Re ly eceeeeeeeee 00 0 0 Good to finest Z by La 

" De good to fine @ 0 92 0 | Sapa is 3 10 9 9 | Quicksilver, per bottle, . —peegerene teen 14.0 15 6 | Indian and Ceylon— 7 

«ee Vv v Sapanyg ey ic Uv uv - 2 . 7 © a es 
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i] AMERICAN STOCKS 
Hl See 

i | he " . Name, 

| m'n 

ti ; — 
i] r Bonps. 


152155000 Atchsn,Top.. , San Fe“ 


4 
0-yr ‘Adj ist. 4 1995 
and Ohio Prior 


rp. Bas. 
a Div. 


RAILWAYS. 


—Con. 


e 


Mt. 5 1987/1 





CiJent. Pac. lst Mort. 4 |1949/99 101 
Ci Thes.andOhiolst Mt. 5 |1939/112 1é 
0| DoGen.Conp.Bds. 44/1992/103 6 
|| *9,800,00C/Whic.andN. Wst. Deb 5 |1933/108 12 
|} *49650000 hic. Burl.andQ Bde 34/1949] 87 91 
1,360,006 “hicago Mil. and St | 
| Paul,Ch.and LS1M § |1921}108 12 
25,340,000! DoChic.andP.1stM 5 (1921/108 11 
i 1,300, 00 Do Wis.and Minn. 
Ist Mort. ...... 5 /1921/108 12 
| | $8,841,000 Do Gen. Mrt. A .. 4 |1989/101 3 
89,618,000 Chic., Rockl.,andPe. 4 |1934) 904924 
16,155,000/Chic., St. LLou.andNO 5 |1951}116 20 
5,000,000 Cleveland,Cinn.,ete. | 
Cairo Div... . 4 1939} 94 97 
9,750,000) Do 1Coll. Trst. Bds. 4/1990] 92 95 
8,946,000' Colorado Mid. Ist.. 4 |1947) 47 50 
33,817,00C/ Den. and R.G.1st Cn. 4 |1936) 90 92 
8,318,500! Do Imp. Mort. .. 5 |1928/98 100 
35,000,000) Erie Prior Lien .... 4 '1996) 94 96 
35,885,000) Do Gen. Lien . 4 11996) 82 34 
} | 16,890,000) Do Cons. Mrt. Bds. 7 /1920 120 23 
}| 3,699,500) Do( N.Y. Erieand W ” 1920 119 22 
|} 15,000,000) [1]. Cen. Gold Bonds 4 '1952102 4 
24,679,008; Do Gold Bonds .. 4 11953100 2 
14,320,000} Do Louisville Div. 34/1953, 87 89 
30,000,000' Kansas C. Ist. Mrt. 3 |195¢ 72 75 
60,000,000 LakeShoreand Mich. 341997 90 93 
15,000,000 Lehigh Valley Gold 
Bonds . 44,1940 107 10 
4,736,000 Louis.and Nash. Bds. 6 |193C 115 18 
5,000,000; Dolst Mort. Bonds 
N.OrlandM. Div 6 _ 124 27 
5,129,006, Do Gold Trust . 5 1931 111 14 
58,762,000 Do Unified Gold.. 4 194 102 4 
28,065,000 Manhattan Con . 4 11990. 99 101 
40,000,000 Mis. Kan.andTex.1M 4 1990 97 99 
20,600,000, Do do 2nd 4 1199C 284 86 
23,000,000 Natl. Rail. of Mex. 
*rior Lien .... 4411926103 5 
24,749,000, Do lst Cons. Mort. 4 11951) 80 82 
85,000,000, VN. Y.Cent.G. Db. Crts. 34/1997, 90 92 
19,336,000: Do Mich. Cont. 
Collat. Gld. Bds, 34/1998) 83 85 
90,578,000; Do ; ... 3$/1998 84 86 
20,000,000, N.Y.,Ont. and West. 
Refund Mort 4 (1992) 96 99 
1} 7,283,000 Norfolk andW.GnMt6 |1931\126 28 
49,400,500; Do lst Con. Mort. 4 |1996/101 3 
§,000,000' Dolimp.andExBds 6 |1934/12S 31 
215227000 |N.-Pac.G. North. [190!7-21/99 10 
102415500 N.-PacificPrior Lien 4 |1997/102 4 
66,000,000' Do Gen. Lien 3 |2047| 72 74 
17,745,000) Oregn. and Cal. 1Mt. 
Bonds . 5 11927|107 9 
9,786,000! Penn. Gold Bonds. . 44'1913102 4 
2,629,000' Pen. Con. Eq. Trust 4/1914) .. 
2,686, 0 Do Cons. Mort. .. 4 |1943)104 6 
19,467,000; Pernnsyl. Co. Ist Mt 44)1921,106 § 
7,974, Do Girard Trust G. 34|1916'99 102 
9,363,000, Phil. and Read. Ext. 44/1947/102 4 
18,786,000 Pitts.Cin.ete. G. Bas. 44/1942/107 10 
88,967,000 ReadingCo and Phil 
R. Gold Bnds, 1997 4 |1997)101 3 
| 67,600,00C St. Louisand 8. Fran. 4 /1951) 81 84 
| 20,000, 00 St Louis and SW 1Mt 4 1198S! 92 95 
} 5,000,000 St. Louis Bdg. Ist Mt 7 |1929/130 33 
| Southern Pacifi 4 |1949) 93 95 
1} 89, Southrn Rly Ist on 5 \1994.111 14 
25,000, 000 Texas and P acific lst 
Mort 5 |2000\108 12 
| 100000000 Union Pacific Ist Rid 
and Lud Grnt Bds 4 (1947105 7 
|| 36, 854, 8501 _Do2 yr Ons. Bds. 4 19271106 8 
| * Currency 
| _ 
| 
| ForgIGN RalLways. 
| 
| a schuaiiiaaii i 
| Present —: Closng 


Name 


| 4m‘ "nt. |G 





Do Debenty: 
125, 10 Argntne. G. Wt. ¢ 
2,125,000 ' 10: Do 5% Cum. Pr 








Anto({Chilijand Bol DfOrd 
»4 


rd. Stk. 


ef. Stock | 


ock 


wk Red 


NWGuar 
Southn., L 


k } 
Ord. Stk, 


1700000 Do 4% Deb. St 
1,700,00 Ik id Deb. Stock 
| 3,600,0% Deo: Deb. St 
| 1,350, 00C | 10¢ wera rand 
292,771. 1 Boli 5 Pref 
2100000. 190. B. Ayres tt 
+} 6,0 1X, Do Preference 
1 1X Do 4% Deb. Stox 
| 7,( B. Ayresand Pac 
hi ly Do §& 
|| l, Do 
} 2, Do 
| 7 Do 
i} 9, B. Ay? 
‘ LD 
Deo 
Cent 
Do 
100 Dod 
Do 
te t 





Lx 
“ D 
} lk 5 
y 1k 
lt Cuban ¢ 
,200,00C! 1 Do 5 re 
CK! Do 44% Mort. Debs 
j 1,583,14C)1 ntre Ri s Ordinary 
j 1,683, 1X) De ds® Pref. Stock ..../103 
6435000 1K |Grand Russian 4 Nic Bds! 8= 
,08C) 1C)Gt. W. of Brazil, L., Ord 
K(} Do 6% Preferred 
| 106} Do 6% Debenture Stock!1 
1080800 100) Guay aquil and Quito, 5 
s ‘ lst Mort. Bonds 





Prices 


162 64 
100 2 
102 4 
110 12 
100 2 
97 99 
111 13 
¥) 
425 
1i03.f 
z 
‘ 2 2 
2 
14ica 
74 
4 § 

























THB ECONOMIST. 













Present 
Am'nt. 


1,400, 00 


2% 
Do 7” B Deb 117 19 
[talian3”Rly. Bds AandB) 63 6¢ 
Kansai 44% Ist Mort, Deb./93 100 
C La Guaira and Caracas ..| 8} 94 
0, l Do 5% Debenture Stk.| 94 9% 
90, 100, Leopoldina, Stock 66 67 
89, 100' Do Deb. Stock 47 96 97 
200,00(} 10) Manila (1906) 5% Pref... 32 34 
00 Do 4% A Debs. ...| 839844 
Do 4% B Debs 714724 
10C Mexican, Limited ......| 53454 
0, Do lst Preference 8 37438 
Do 2nd do 6 vata 92 34 
100; Do6% Perp. Deb. Stk.|142 44 
100 Mex. Southrn. Ord. Stk./107 9 
Midland Uruguay (L.) ..) 34 36 
. Do Debenture Stock 89 91 
2,741, 00C Mscow-Windau - Rybinsk 
Guar. 47 . | 90 92 
145,44(| 20.N om irand wiege g.6 ‘prt 
(by the Belgian Govt )) 27429 
1,462,09C| 10 Nitrate Railways, Ltd.| 13 134 
829,106 Do Ist Mort. Bonds, 54/106 8 
400,00C' 10, N.-E. of Uruguay,L Ord 13514 
400,000| 16. Do 7% Pref -».| 13y144 
or 20\Northern of France 37) 16 17 
994,3 20 Ottoman (Smyr. to Aidin); 18 19 
1,889,992 ' 10( Do4” Ist Deb. Stk., Red.) 91 93 
1,393,815 10¢ Do 54 2nd Do 4 103 5 
2,220, 864 Ottoman, Smyrna, and 


750 





1,000,0 


750,000! 1( 


728.1 i 1 Ge 
6203676 
1364272¢ 
6,000, 00C 

750, 00¢ 
1,851,100 
4,759, 97( 
1,425,506 
1,000, 00C 


BANKS AND DISCOUNT COS. 


Div 


Shrs. 


80,000 


(i 100] 








10 Rio Cla 


6 |African Bkg 


496,000 64 


RAILWAYS. 


Forgicgs RalLways—Con. 





: : ~, Closn 
z Name. lee 


100' Interoceanic 


Do 4 


C ussaba Rly and Ext.4%) 85 88 
ro 8. Paulo .... 


Do 5% Deb. Stock......)110 12 

10; Royal Sardinian ....... 123134 

Do Preference 12413 

Do . 123139 

Salvador Prior Ln. Db.5% 98 100 

Do Mort. Debs. 5” ue 83 84 

0 San Paulo (Braz.) L ...|218 20 

Do 5%, Non-Cum. Pref...111 13 

Of Do 54% Debenture Stk.'121 23 

20/South Austrian. .. 3% 44 

20, Do Oblig. Red. 3 103204 

20, Do 1871 (Series X) 104103 
South Manchurian Rly 5” 

Sterling Bonds Red.../102 3 

5 Taltal, L., Ordinary .. 74 73 
. Trans-African Ist Mort 

Bonds 5 86 90 

00 United of the Havana 87 89 

0 DoConsol. rr. DbStk.5% 112 14 

W. of B. A. Mt. Buds. 57/108 10 


Name. 


Cor 
Avric'l. B ofEgypt 


200,00C! 74 Anglo-Austrian 
100,00C' 15 |Anglo-Egyptn., L 
60,000 74 
60, 00% 
240 ,000 





Shr Pd 
Sik 
Stk /1 
Stk 
4 4 
Stk 
Stk 10 
Stk |] 
Stk ii 
10 | 10 
Stk 110 
Stk ji 
: 1 
av} AN 
Stk |100 
Stk |100 


5 
14 Do Guar 
13 » 4 Bk 


00 \City of 


Anglo-Foreign, L 
Anvlo-Japanese 
Anglo-Russian 
Arglo-S. Americn 
p> Bk of Athens 


B.of B.N. America, 50 


i 

9 |B.of Brit.W Afrca 

8 |Bnk. of Mauritius 
Bk. of N. 8. Wales 

Bk. of N. Zealand 


of Roumania 
24' Barclay and Co.... 


6 ‘Brit. of S. America) 20 | 10 |27 28 


5 Closng 

N Ame Prices 

Alisopp, S. and Sons, Ord...) 2 4 

Do Preference .... oa 2 § 
Ix 45. Debenture Stock 61 

Barclay, Perkins,10/Com. Pf 34 | 44 
Do 344 Deb. Stock... 64 6 
Bass, Ratcliff 5% Preference 97 1 


Do 44 Mort. Deb. 

lecke t's Brewery, 

Bristol Brewery, 
an _< 


Do 5% Preference 
Distillers, 


Do 6% Preference 





of Mexic 
5% Ist Pref. Stock 

Deb. Stock f 
Do 44 22nd Deb.Stk.Red) 9 


Bk. of Australasia) 40 


. > Clsng 
Shr Pd Delen 
10; 5|5 54 
5 5 | 5h 68 
120A 1208/14 15 
15 5 (12413 
7| 7 | 637 
10 5 | 273 
5 5 | 43 4% 
10 §|9 9 
Dr'100 (100 | 48 54 
40 (116 18 
50 (80 82 


Stock! 8tk\100 9 


10 \Canadn Bkof Com $50 |$50 |224234 
16 |Cap. and Counties, 50 | 10 |30331 
14 ‘Chartrd. of India, 
Aust! and China = 20 (544554 
00,0 6 Colonial 6 | 647 
0, 6 Ge 1. Bk.of Lon.,L 0 10 113124 
0,00C; 85; HngKngand Sh'n! 284) 284/84 85 
00, ( 9 Imperl. Ottoman) 20 | 10 |174!7 
99,80C|10/)))3 Imprl. of Persia) 64) 64, 64 7 
97,116 7 lLonian Bank 5 5 | 44 4 
521,45C, 184 Lloyds Bank, L..| 50 | 8 (28429 
100,000 17 Lon.and Brazin,L! 20 | 10 '32 33 
62, 51 8 |Ln.and Hanseatic} 20 | 10 /14 15 
' 8 |Lon. and Prov., L} 10} 5 |21 214 
20 Ln.andR. Plate,L.| 25 | 16 |534544 
»/ Ln. and 8.-Wat.,L) 10 | 4 [14 144 
4 Lon. Bnk. of Mex | 
and 8.America,L} 10 | 6 14 144 
Lon.Cityand Mid.| 60 124}4544¢ 
214 LCountyand Wsti 5 |204209 
g Lon. JointStock,L)}100 | 15 258 268 
Mi of E ng.and Ws 50 § (12413 
Natal... .. 10 5 | 64 74 
Do 10 | 2h) Sa Sy 
National .. 50 | 10 (20 21 
3 Natl. Bk of Egypt 10 | 10 /174172 
Natl. Bnk.of India} 25 | 124/38 39 
JN. of Me zico $10 $100 /36 3 
Nat. of N. Zea., | 4} 24) SE 6 
Natl. B.ofS. Africa 10 {il 12 
National Diseo'nt| 25 | 5 | 74 8 
Nat.Pro.of Eng.L} 75 | 104/34 35 
Do 60 | 12 |403414 
Parrs 90 | 10 |40 404 
15 |Stand. of 8.Afr.,L} 20) 5 [11 114 
14 (Un. of Austr., L 75 | 25 153 60 
4 DD Ins. Stk. Dpts Stk! 10( 1% 99 
150,000! 14 ‘Union Discount ..! 1 11 114 
229,441 12 | m of Lond.,L!109 | 1 4)329554 


BREWERIES & DISTILLERIES. 


Lon Brewery L. Ord $ o lis 


Limited, 
Guinness, A.,Son and Co., 





10} 4} 64 62 
0 


10 | 10 }134144 
20 | 20 |434444 
6$, 34/103: 


6 6 | 9410: 
20; 8 173 








1900. . 
Georges 


34144 


«--| 40 43 
Shares 153164 
L.|380 400 
pes cnaen 143 148 






















ee, 


[June J, 1919, 





BREWERIES, a&e.— Con. 
Bhr|P d.| Mame. iploane 
5| 5 | Hodgson 'sKingston Brew L.| 5 54 
Stk 100 |Ind, Coope and Co., 44 Deb.| 50 54 
2) | 17 |Lion Brewery, L imited 54 6 
20 {| 20 Do Perp. 6 Preference 16518) 
10 | 10 |Meux’s, Limited.... cocoon) 183 
Stk |100 Do 4% Deb. Stock Red....) 68 72 
10 10 (Nalder and Collyer’s, L.,Ord. 17 18 
10 10 |Newcastle Breweries, Ord...) 4 54 
4 4 | New Westminster Brewy. »L.| 1g 2 
4) 4 Do 6% Preference 2g 3a 
10 | 10 Northmptn. Brew’ry, L.,Ord 5 6 
10 | 10 Do Preference 7 7} 84 
20 13 |Smith,GarrettandCo.,L.,0d.| 3 4 
1 1 |S. African Breweries, "Ord... 2 2% 
1 1 Do 5% Preference ...... £1 
1 1 |Threlfall’s Brewery, L., Ord. iL Wa 
a: oe Do 6% Cum. Pref. ........ list 
Stk 100 |Watney,Combe,Reidand Co. 18 21 
Stk ‘100 Do De ferred Ordinary _5 8 


INSURANCE COMPANIES. 


Shrs. Div. Moms, 
250,000) 12/ps./Alliance Assur.| 20) 24 109114 
450,000) 12'ps.| Do(New)..... 1, 1134133 
220,006; 6/ps.|Atlas Fire and 
Life 10\24,| 52 64 
100, 00 20 |Brit. Law Fire, L! 10 i\siaacn 
18/ps.|Cler. Med.and Gn.| 26 24/193204 





CANALS AND DOCKS. 





Shr Pd. 


Stk |100 


100 |100 
10 | 10 
Stk |100 
20 | 20 


Shr Pd. 


80 |Commer. Union..} 10 
3.| Employers 


Equity and Law..!100 28 29 
GnAceFire and Lf} 5) 14) lyeit 
General Life ... .}10( 72 84 
0 |Guardian ...... 10) §| 9f104 
6¢ Indemnity Mar.) 15) 3) 8&4 3 
ps.|Law Union and 
MR cinuags 10/12/) 7. 74 
Do ‘ 1) 1 84 
Legal Insurance 5} 1 l 
Legal and Gen. L| 50} 81224234 
Liv., Lon » Globe) 1 ] 214224 
London ...... -.-| 25}124/493504 
Lon. and Lane. F.| 25! 24/29 30 
London and Lancs 
Life and Gen § 1,3 34 
Marine ...... 25) 15374384 
Merchants’ M. L.| 10) 24 34 38 
N. Brit. and Mere.| 25) 64/38439 
Northern oa 10; 1) 8 
Norwich U. Fire.) 25) 3/2930 
Pheenix ...... 50} 5/32 33 
Royal Exchange..|St.!100} 205 


Royal Insurance} 10 


_ Ser > l 


Name. 


Birmingham Canal 
Grand Junction Canal 
Manch Ship Canal, Pref 
Regent's Canal and Dock 
Suez Canal Shares 


COMMERCIAL, INDUSTRIAL, ac 


Name. 


1| 1 Aerated Bread, Limited ....! 
10 | 10 |Apollinaris and Johannis 
1c | 10 Do 5% Cum. Pref ; 
Stk |100 Do 4%, Irred. Deb. Stock 
Stk |100 |Art'zns,Lab.andGn. Dwell. L 
Stk 100 AssamRail. and Trad. A Stk 
10 | 10 |Assoc. Portland Cement... 
10 | 10 Do 55, Cum. Pref 
Stk |100 Do 44 1st Mt. Db. Stk. Ra 
Stk |100 |Australian Pastoral ....... 
l 1 | Barker (John) and Co., Ltd 
1 1 ;Bleachers’ Association. .... 
5 5 |Bodega, Limited .... 
1 1 |Bovril, Ord. ........ 
1 DT OMe cissuascanes 
1 1} Do5s% Cum. Pref... 
1} 1 |Bradford Dyers’ Assn. ..... 
1 1 |British Oil and Cake Mills 
1 l Do 54% Cum. Pref....... 
Stk /100 | Do 4}% Red. Deb. ...... 
1 1 |Brooke, Bond and Co., Ltd 
l 1 | Brunner, Mond and Co., Ltd 
10 | 10 Do 7% Preference 
l 1 \Calico Printers’ Association 
10 | 10 |\City of Santos Improv. Ord 
1 1 |\Coats, J. and P as 
Stk 100 | Do 20% Prefd. Ord. 
1 10 Do 64 Cum, Pref 
20 5 |Dalgety and Co., Limited 
Stk 100 Do 43% Lrred.’ Deb. Stock 
l 1 |Dick, Kerr, and Co, ....... 
1 l Do 6% Cum Pref. meae 
$100) $100) K stone Kodak Common 
$100, $100} Do6é um. Pref. 
1 1 Rosenman 
1 1 Do 8, Cum. Pref. .. 
] 1 |K. C. Powder, Limited | 
l 1 |Eley Bros , Lim ite “1 
1 1 |English Sewing Cott: m, Ord 
1 1 Do 84 Cum. Pref. 
1 1 |Evans(D. HL.) .. 
1 1 | FineCttn Spin.anc iDbig, AOr 
1 l Do 54 Cum. Pref. .. 
144, 94) Fore Street Warehouse, Ltd 
15 | 104) Foster, Porter, and Co., Ltd 
Stk | 10 General Hydraulic rowet.te 
Stk (100 \Goldsbrough, Mort,andCo., L 
A Deb. Stock Red...... 
Stk |100 Do B Deb. Stock Red. .. 
10 | 19 |Gordon Hotels, Ord nae 
1 1 |Harrod’s Stores, Ltd., Ord. . 
10 | 10 |Henry (A. and 8.)and Co., L 
5 5 |Home and Col. Stores,6% Prf 
1 1 |imperial Tobacco Co., Pref. 
1 l Do Pref, Ord. ........ 
Stk |100 Do 44% Deb. Stock. ....... 
Stk |100 [Impd. Industrial Dwellng, L|1 
10 | 10 |Improved Wood Pavemt., L 
10 | 10 |Ind. Rub., Gut. Pere. ete., L 
10 < jLever Bros., L., 5 Pref..... 
5 8 |Liebig’s Extract of Meat, L. 
S| 5 |Lineleum Manufac turing, 1 L. 
1 | 1 (Lipton, Limited . 
1 1| bo 54% Cum. Pref. 





1 
Liab.! 10! 2/13414 
! 6 


bo4% Deb. Red iSt 100'102 4 
Sc't. Unand Ntl A! 20) 1/3 34 
Sun Fire ........| 10} 1/13 134 
Sun Life 10) 74/234243 


Yorkshire FandL) 5 45 5 
1 


-jlfe 1k 


Closng 
Prices, 
102 4 
93 95 


38 41 
242 47 


Closng 
Prices. 


12 13 
1 Ilys 
3 1 














COMMERCIAL, 


| 
Con. | 
soleil le le | 
Lister and Co., L., Oy = | 
Do 5% Cum. Pref we 

} 

i 


Shr Pa. 


| 


1 1 
1 1 
5| 5 
10 2 
§; 5 
1 1 
1 1 
Stk 100 
1 1 
4,4 
1 1 
1 1 
10 10 
$100'$10¢ 
10 6 
l 1 
10 10 
16 | 16 
S| 5 
100 100 
1 1 
1 1 
1 1 
1 1 
4 4 
6; 6 
1 1 
1 1 
100 (100 
10 | 10 
10 | 10 
1 1 
§ 5 
§| § 
§; § 
1 1 
12 | 12 
10 | 10 
l 1 
10 | 10 
1 1 
1 1 
1 1 
1 1 
S|; § 
Stk |100 
10 | 10 
10, 10 
10 | 10 
1 1 
1 1 
1 1 


&e. 


Name 


London Pavili: 
Lond. Prod. Clea 
Lovell and Christmas 
Lyons (J. and € 
Maple and Co 
Metrop. Dwlings \s 
Milner’s Safe, Limi 
National Safe Dep 
Nelson (James) and & 
Niger Co., L., and Red 
Nobel Dynamite Trust 
Ogilvie Flour Mills 
Pawsons and Leafs, Li: 
Pears (A. and F. }\ 

Do Pref 
Prices Patent Candle 
Rio de Janeiro City hh 

Do 5% Debentures 
Rio de Jan. Flour M 
River Plate Fresh M 
Rotherhm (J.) and ¢ 
Cum. Pref 
Salt Union, Ordinary 

Do Pref. ; 
Schweppes, L., 7% ¢ 

Do Deferred 
Selfridge and Co., § ) 
Short’s Pref. Ordinary 

Do Def. Ordinary 
Slaters, Limited 
Spencer, Turner, and { 

Boldero, Limits 
Spratt's Patent, L 
Strand Hotel, 7% Pt 
Ordinary 

Telegraph Const., et 
U ot ind Elee Rly 

De * Ordit 

Do 6 cen B 
United Alkali, L., Pref 
United Lankat Plantat 
United Tobacco ¢ i 
Val de Travers As pl 
Van den Berghs 
Waring and Gillow, 6% P 

Do 44% Irred. B De 
Waterlow and Sons, L. DfOr 

Do Pref. Ordinary 

Do 34% Cum. Pref 
Weldon's, Limited 

Do 5% Cum. Pref 
Welford and Sons, Limit 





bo 5 


tly 

le 
; 

| 

5 
rz 
FOZ 
8 8 | 

ih 
. 
‘ 

. 
ye 
y.c 
) 8 


ELEC. LIGHTING & POWER. 


10 | 10 |Bournemouth and Poolet 


Stk $100! 


10 10 
9/10 
0; 10 
0' 10 
3| 3 
5; § 
k $106 
§; § 
00 $106 
§; 5 
5; § 
l 1 
§| § 


ZZ 9 

rrr 
Sooon - | 
SS ene Oe 

> 


R 
somroree SS ‘ 


S 


~ 
oO 

- = ; 

SON WHOr;roor: 


0 Mexican Light and P 


Canadian General El 
Oity of Lond Electric 0 


Do 6% Cum. Pref 
County of London {0 
Electric Supply | Pref 


London Electric Supply 

Metrop. Electric Supply 

wert 

Newcastle-on-Tyne E 

Shawinigan Water 

Power C yn pany 

St James and Pall Mall 
Do 7% Pref 

Victoria Falls and Transvaa 
Power 6% Cum. Pref 

Westminster Electri 


INVESTMENT. 


Anglo-French Exploratn., I 
Argentine Land and li 
Argentine Ni wthern L 

Argentine Southern Land 
Assets Re alis ati ‘ 
Australian Agric alt ’ 





Aust. Estates and M. rigag 
Do 44 % Ist Mort. Deb. . 
Do 5 A Deb 

Aus. Mer. Land and Finar 

Brit. and American Mrt., 1 


Brit. and Austn.T. and L.,L 
British North Borneo ¢ 
British South Africa 

Do 5% Mort. Debs. Red 
Canada Company 
Debenture Corporation, L 

Do Pref 
Forestal Lnd.,Timbr.,andR 
Itudson's Bay .. 
International Financial, I 
Land and Mort. of Egypt, ] 
Law Debenture Corptn., L 
Peel River Land, etc., L 
Pekin Syndicate 






1 1 Do Shansi Shares 
Stk /100 | Peruvian Corporation 
Stk |100 Do 4% Pref 

‘ Do 6% Debs. Red 

1 1 |Port Madryn (Argentine) 

1 1 |Rio Negro (Argentine) La 
10 24.R. Plate Trust, Loan, et 

A Shares 

5 5 Do B Shares ; 
Stk |100 |Scott. American Invest., I 
Stk /100 |Scottish Aust. Invest., 1 
Stk |100 Do 6% Guar. Preference 
Stk 100 Do 5 do do 


oo 
— 


) 
5 
7 
A 
0 
5 
20 3 
) 

25 | 25 
1 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 100 
stk 100 
tk 100 
Stk |100 


100 
100 


Stk 100 | 


South Australian 

frust and Agcy. of Austr 
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Do Deferred .. 5 

Army and Navy Invst L. I 
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Do Deferred .. : 
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Rik n i ‘ 4 i y RK ~ i 
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jj} | Btk 2 a ‘ 
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\ 
GAS. i \ 
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3 A ‘ | 
‘ Ga ch arvh ate —P a ne > 
Provincial Stock Markets Price Current. 
MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Con DUBLIN 
BA . AND INSURANCE } BANKS AND INSURAN MIS \N 3 RAILWAYS 
: we | No 
é =>] 8 N ‘ 
c Name z r Al ‘ ‘ 
2% |; S| 2] Sc lor seek |e “ie : 
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: iva i 
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j J nited. t 4 
i} TEA NO | } 
1 4 
| 0 30 0x 23 030 3 RICE ry firt 
— am p.m 8&0 p.m tm. Pp. a! P-™ | of holders. 3 
j _ = — - : 
I sda sdisd sd sd sd l TAPIOJA Market genera nactive, pub i i 
| ee 20 b this week Singapore ike ine ) si I t ted { 
j z ) , ) t 62 < ] . I 1 . — 
i} Bie ore pee 896 : ‘ecine 1 6D ) 2 13-32d a july-S-ptemoer 2 t.a : i ; 
i} Ropsember teense 19 21, ee, os . : satinat Sines nave tad = fid | it 
1] aia 7 *****siwbswedaengiskaese 1 6 131 9 }52 21 } 5 pe ri, june-August ship! } ] oa ] 
i} ow eneneecéesan 06 309 61 lg 01 3 ‘ 7A equal to fair Singapore, 19s 3d nd seed ' 8 i i 
> i ww fetescicgns cdedwatsced ; J-jol ( ] 74 ow Gg . . ; } < ‘ rrit Tur ; a 
| aD Pon <chenenteaaaeegh een ait, ge 09 i t 14 03 SAGO FLOUR in juiet demand Saraw ‘, to arr June-August 
C ——$__—_—_—_—_— shipment, quoted 11s gd, c.f. andi., Livery 
| 
S for 55 000 bags Santos coffee registered during the week. | §PICE.—No auctions were held l 
ne ee —— li i. eel a a . oie 
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BLACK PEPPER inslow demand at about late rates. 
pore, June-August shipment, sellers, 57d. 
October, 53,4, c.f.andi. Terminal market inactive. 


pore, June-August, sellers, 83d; Penang, ditto, 74d ; Muntok, 


delivery, sold, 7d; October-December shipment done, 78d, 
c.f. and i 





business was effected Native first marks, May-June, sold, 
{21 tos to f21; ditto August, {21 12s 6d to {21 ; September, 
£20 15s to {22 103; F t 
Dundee, £24; Daisee, 2 spot, Dundee, £23; Rajendra, in circle, 
5, spot, Hamburg, at £23 2s 6d, c f, and 1. 

HEMP — Manila parcels in moderate request, and rates tended 
easier. F.C., June-August, {22. Sales include 6.S., July-Sep- 
tember, sold, {19 158; G.S., ditto, {19 5s to f19 2s 6d; FS., 
f19; and GB. £18 15s, cf. and i. New Zealand dull and 


delivery quoted 65s, October 66s, and December 67s. 
GAMBIER quiet of sale. May-June shipment, sellers, 24s, c.f. 
and i. 
COPRA experienced a very quiet demand. 
Ceylon, June-July, quoted, £27 5s; Malabar, ditto, £27 12s 6d ; 
F.MS. Straits, {25 10s. To Marseilles: 
July, £25 3s 9d; Manila, May-June, /24; 
| Java net terms, £25 6s 3d 
| and Continent, £25, c. f. andi 
| INDIA-RUBBER quiet 
| June-July, 4s 73d; July-August, 4s 74d. Ball, June-July, 3s 7$d 
| Plantation, spot, 4s to$d ; July-September, 4s g}d 
| Decembe~, 4s 74d. 





To Northern ports : 


Cebu, £25 2s 6d; 
South Sea I-lands to London, £25, 


| DRUGS.—Cardamoms in auction realised firm to dearer prices 
| Bold pale, 5s 3d; small and medium, 3s gd to 4s 1d. 
Tinnevelly, ordinary, 1d to 234, Beeswax : 
yellow, £7 2s 6d. Honey 
27s 6d; Jamaica, light amber, 323 6d 


: Cclomb> root steady 
Fair, 15s 6d. 





Fair Singa- 
Lampong, Augu:t- 


WHITE PEPPPER also very quiet, but generally unaltered. Singa- 


|| 84d, c.f. and i. Terminal market slow. White, September, 
|| sold, 7%d 
|| CLOVES fully steady, but slow. Zanzibar, August-October 


JUTE opened firmer, but became easier, though a fair amount of 


ditto, spot, London, £22; tops of ditto, spot, | 


| weaker. G.F., May-July, sellers, £22 5s; and fair, {20 15s, 

| c.f. and i. 

| §HELLAC.—Spot market slow, but rates without particular | 
alteration. Fair T.N., orange, quoted 64s; May-June shipment, 

| 63s 6d,c.f. andi. Futures experienced aslow demand. August | 


F.M. Straits, June- 


Fine hard Para, spot and near, 4s 7}d; 
and October- 
Senna, 


fair greyish and 
Haiti, light amber liquid, 26s to 
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METALS —Tin continued irregular, and prices declined sharply | 


since the middle 
day's close reached 214, 


| back followed, > tl 


of the week on pressure to sell. 


Cash by Tues- 
and three months {202 5s, but a set- 


while these dates as busines; left off on Thursday 


low price realised at a Banca sale in Holland—averaging about 


£199 15s. Copper stronger and active 





| 
| 
| 
| stood at {204 and {198 10s respectively ; this in sympathy with the 
| 
| 
| 
j 
} 


Settling down last Tues- | 
day at {74 12s 6d cash, and £75 2s 6d forward, values of standard 











if 

i} 

[June 1.4912 1 

ae aa 

TURPENTINE dull. American spirit, on spot, 345 6d - Se er. | 

December, 35s 6d per cwt. Deliveries week ending Ma a 

American, 1,713 barrels, against 799 last year; Fren .6 | 

barrels, against 170; afloat, 11,779 American, agains: 7 
stock, 13,530 barrels American, against 19,072; Fren 


barrels, against 505. 

PETROLEUM unchanged. American, 84d to 8$d; water white 
94d to ofd; Russian, 84d to 89d per gallon on the spot. is 

ROSIN quiet. Common strained, on spot, 16s 6d. 

OIL CAKES.—Linseed : London made, {9 to £9 2s 6d. Russian 
nominal. Cotton: Egyptian, £5 12s 6d to £5 15s: London 
£5 17s 64 to £6. Cocoanut: oblong, £858; round, £8 435 4° 
Soya, £7 236d to {7 5s. Soya beans, Hull, spot, £8 155 

LINSEED, after opening dearer declined London, | 


Calcutta, |] 
afloat, 67s 9d; May-June, sold, 69s 3d, 67s 3d, a 
67s 9d; June-July quoted 67s. 9d. La Plata nominal. [i{y!! || 
| La Plata, spot, 64s 3d. To the Continent, Calcutta, May-June || 
68s; Bombay, June-July, 7os; Ca Plata, June-July, 61s 34. |} 
Quantity afloat from the East Indies, including ‘cable advices. || 
185,000 qrs, against 240,000 in rgIT. ‘HI 
RAPESEED dull. Ferozepore, June-July, 528; brown || 
Cawnpore, June-July, 50s; yellow Guzerat, nominal: yellow || 
Cawnpore, June-July, 55s6d. Quantity afloat from the East Indies 
per last advices 5,000 qrs, against 4,0°0 in rgtr. 
COTTONSEED inactive and lower. London: Egyptian, June, || 
£8 183 9d; November-January, £8 8s 9d. Hull: spot, £8 12s 6d 
November-January, £8 8s 9d per ton. Imported into London since || 
January Ist 38,520 tons, against 35,260 in 1g1I | 
TALLOW.—No public sales held. Privately the market ruled || 
quiet, but steady. Mutton, fair to fine, quoted 35s 3d 3; 


beef, 34s to 36s 6d per cwt. 


POSTSCRIPT. Friday Evening. 


SUGAR.—-Home refined steady, with moderate inquiries. Kead) 


parcels of German granulated quoted 15s 7@d ; July-August, 15s 6d, || 
t.o.b. Hamburg. Russian crys als ready, 14s 9d, f.o.b. Da 
Cane sales slow, but steady. Crystallised mid yellow Demerara || 
sold, 17s, and fair brown syrups, 14s 3d to 14s 6d. Beet ker 
June sold, 12s 24d; August, 12s 53d, 123 44d; September, 12s 4d 


October, tos 84d; October-December, 103 74d; November- || 
December, 103 7}d to 103 7d, f.o.b. Hamburg. = 1,6.0 bags [rin 
dad sold privately, 17s to 18s 3d. 

COFFEE —Sales ot moderate extent ruled steady. Futur 
December sold, 60s gd and March, 6os od. 

JUTE dull. Native first marks, spot, London, sold, f21 15s; |} 
ditto, June-July, Hamburg, £21; and Daisee, No. 3. spot, Dundee, 
at {19 17s 6d. 

HEMP.— Manila slow. S.S., near, sold, {19 5s. 

RUBBER firm, quiet. Hard fine Para, spot and near, 45 7}d; || 
July-August, sold, 4s 74d. Plantation, first latex, spot, 4s 1 
July-August, sellers, 4s 9d; and October-December, 4s 74d 

METALS.—Tin declined. Cash, closed £200; 


three months 








| respecting these dates closed by the middle of the week at £75 10s | £195. on aa ie £.207 — £209. th e? oe EI ;, . 
and £76 respectively, the tendency being slightly lower on Thurs- Paka Po - eee ge ta errr 7 pr h Pin aa 
|| day, when cash delivery settled down at £75 7s 6d, and three oe nt ee s 7 p a Pa oan. Gualter é | Os Caneel 
|| months at {75 175 6d, electros {77 10s to £78, being again | OT®'8?: September, sold £16 178 6d. Spelter dull Saale 
a Gemer Enel Pomydan fam hae brands nominally, {25 15s. Iron nominal. Cleveland, cash, 
| dearer. Lead firmer. English, £17 2s 6d; foreign, £16 12s 6d : Y» £25 35 
| to {16 15s, as to position. Spelter nominal. Ordinary brands, 538 11d. 
|| £25 15s. Iron rather lower. 
| OILS.—Linseed is largely nominal on spot and near, forward LONDON MEAT MARKET. 
| being irregular. Spot, pipes, water-side, nominal; landed, £46; Per 8 ibs by the carcase. “i 
| barrels, water-side, nominal; land delivery immediate, £47; | setestor beet a . Prime mutton ........ccccceeee ) 
July-August, £39 10s; Hull, naked, spot, £44 5s Rape quiet. | Middling anatase ete eS re aes 
Ordinary brown naked, spot, £32 55; English refined, on | Prime ditto ......se.0.0+0- weewe Middling ditto .....+..-+seeeeere 0 
|| spot, £34 10s. Cotton quiet. Crude, spot, {27 10s; Hull, £24 108; | —— ae eccceccseccooese .s ha aie... seepeeee sesdaenesast ; 
| refined, sweet, £32; ordinary pale, £28; Hull, £26. Cocoa- iddling ditto..... ceseeeineaee Piss cssceee juavecseene 
| nut: Ceylon, spot, £41 10s; May-June, £38; Cochin, spot, £45; LONDON POTATO MARKET. Por Ton 
May-June, £41 tos, C.i.f, Palm Lagos, on spot, £32 Soya, spot POROOED : ccesiacedncscccans "a 7 | Lincoln Up-to-Dates ........ £3 0 
| (barrels), £3 | Bbnckiands .2660scccccsccccss 226 
| asm od 
! THE AUSTRALIAN ESTATES AND 
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SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPEROTUSES AND ISSUES OF 


MORTGAGE COMPANY, LIMITED. 


Notice is hereb given that the TR AN ER 
BOOKS of the Consolidated Ordinary Stoct t 


above Company will be CLOSED from the lst 


ALL MAKES. STOCK, 2e24 = a tee 1912, both days inclusive.—B 
from Whole Page ** ** oe 20 0 0 o ; : A.W. STEVENS, S 
25 Se. each. Halt-Page .. ee Se 1010 Q os INS, 
FINANCIAL & GENERAL, — “ “> ( ene. - 
; seadenhall street, t..C- 
— Salto’. - -. * Gas 28th May, 1912. 
10/- Month, Quarter-Page “oe es 315 0 meee Re etl oe _ |} 
27/6 Quarter. Per Inch (Single Column) ee 9 0 _ 
Deducted if bought. Company Meetings, &c., per Col, 6 6 0 BANK OF NEW SOUTH 


Company 


Cle ks sent out from 3.- a day. 


business) .. 


** 


TAYLOR’S 


TYPEWRITER CO., 


ADVERTISEMENTS IN SINGLE COLUMN, 


Prospectuses 
Issues of Stock .. 
Financial and General 
Banks and Insurance (terms of 


Special Trade and Auction rates can be had on 


WALES. 
(Established 1817. 

and 

Per Line is 


" 1 0 
069 


Notice is hereby given that at t! Ha 
General Meeting of the Proprietors, he'd 
within the Head Banking House of the ¢ 
in Sydney,a DIVIDeEND on the Capita: © : 
the Bank was DECLARED at the rate a 


cpgtcation. and that the same will be payable at thi oa 

Ltd., 4 Dissount is allowed on Advertisements ordered fornia ®1 after Lith June, on the Capital Stocs = n | 

~ or more Insertions, on the London Register.—By Order of the ! 

(Dept. E), 74, CHANCERY LANE, LONDON. — Board, DAVID GEORGE, Ma 
OrFices :— 








GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


No. 29 Threadneedle street, 


cent. per annum for the half-year ended Sis! larcd | 
London, 28th May, 1912. | 








